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BY DOMINIC WIGAN 


Royal Sensation has improved 


BY C. GORDON TETHER 


PRO-MARKETEERS are forever 
declaring that the other Com- 
munity countries can't wait to 
see us tied up for good in the 
EEC, that all the Commonwealth 
is desperately anxious to see the 
same consummation add that 
even in the rest of the world 
there isn't a country that doesn't 
feel much the same way. 

Well, the attitudes of the rest 
of the world have never been 
researched in more than the 
most superficial sense. And when 
the Commonwealth countries 
were asked to give a formal 
blessing to British Membership 
during their recent conference 
in the Caribbean, they mostly 
showed themselves unwilling to 
do more than breathe a Few 
words to the effect that they 
wouldn't mind if we stayed in. 
As for the other EEC countries, 
has anyone in the pro- 
Market camp asked them recently 
how they really feel about it? 
1 suspect that they could get a 
very nasty shock if they did. 

All the official and business 
bodies are. of course, continuing 
to say the right things — the 
things, that is. that they believe 
will help Mr. Wilson to win the 
British electorate's approval for 
his recommendation. But what 
are their true feelings? The 
European marine " Vision " a 
good sounding hoard for EEC 
thinking at the top iF ever there 
was one — throws some extremely 
interesting light on this question 
in its current issue. 


In a limbo 


"Hanging in a querulous 
limbo, hardly in the EEC and 
nearly out of it." it says, the 
British look finally ready to say 
1 yes * to their continued member- 
ship. But 'that is when." the 
article goes on. “ail the trouble 
could start in earnest. Much ad- 
mired for their tenacious grip on 
parliamentary freedoms and 
sovereignty, it could be those 
qualities which render them poor 
members of a Community built 
on compromise. So what happens 
to the ambitions of the remain- 
ing eight members then?" 

What, indeed! One mav not 
approve oF the EEC approach to 
greater European togetherness 
— and I would certainly question 
the proposition that it is built 
on “compromise" in the ordin- 
ary sense of that term, remem- 
bering the dominant part that 
German and French vested 
interests hav e played in shaping 
the Community’s evolution to 
date. But one can have a con- 
siderable sympathy with the con- 
tention that they would be 
better off without a Britain that 
appears to be takinc — and is 
apparently determined to =o on 
taking— an attitude to the all- 
important sovereignty issue that 


i$ fundamentally different from 
their own. 

And they have good grounds 
for supposing that the trouble 
arising from the virtual impos- 
sibility of reconciling the British 
attitude to the European vision 
with their own will erupt if and 
when the referendum produces a 
vote in favour of our continued 
membership. The British Gov- 
ernment bas made sure of that 
by basing its appeal to the nation 
to stay in on a Mark 11 member- 
ship prospectus that rules out 
British participation in the most 
vital form of EEC integration— 
economic and monetary union. 

This is abundantly clear from 
the statement the Prime Minister 
made to the House of Commons 
explaining the background to his 
decision to recommend the 
nation to stay in. Since the 
original British commitment to 
participate in economic and 
monetary union was made, he 
explained, there had been a 
major change in the attitude of 
other EEC countries to achieving 
it Consequently, although it had 
been re-stated as a long-term 
objective in the communique 
issued after the EEC Summit con- 
ference at the end of 1974. “for 
all practical purposes it had been 
tacitly abandoned." 

Well you couldn't be more 
explicit than that. But this is 
not, of course, the way the other 
principal EEC countries feel 
about the matter. They see the 
shelving of plans for its com- 
pletion by 1980 as a temDorary 
setback necessitated by the inter- 
national monetary turbulence 
sparked off by the oil prices 
explosion. 

What happens to their 
ambition in this direction when 
the British authorities refuse to 
go along with them — as the 
express commitment thev have 
given to the British people will 
reauire them to do? 

This prospect points up in no 
uncertain manner an issue of 
great significance for the referen- 
dum debate itself which Mr. Neil 
Marten, head of the ADti-Market 
referendum campaign, ringed 
round when be called on pro- 
Mar keteers earlier this wp*»k to 
come clean about their attitude 
to the sovereignty issue. 

They insist on talking in the 
breath — as Mr. Enoch 
Powell pointed out during his 
confrontation with Mrs. Shirlev 
Williams on BBC TV earlier this 
week — about losing onlv a little 
Roverplrmtv and vet participating 
in a European State that will 
sufficiently integrated to wield 
enormous newer »nd Influence 
in world affairs. Th« two thinrs 
are nijite incompatible. And it 
i«= high time that the prn- 
IWarkrteers accented that a"d 
told the nuh’ir what they really 
have in, mind. 


NO ALIMONY maintained the 
Sue run of the Seven Barrows 
establishment when winning yes- 
terday's £2.000 Predominant 
Stakes at Goodwood and many 
will expect his stable companion. 
Royal Sensation, to land another 
good prize for the stable by win- 
ning to-day’s 1$ miles Lupe 
Stakes on the Sussex course. 

Royal Sensation, a well-made 
bay daughter of the highly pro- 
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mising young sire Prince Regent 
(also responsible for one of 
Peter Walwyn’s likely Derby 
representatives. Red Regent), 
first showed herself to be a smart 

filly in tbe making when account- 
ing for Firework Party and 13 
others in a maiden race at New- 
bury last September. 

On her re-appearance and only 
outing to date this season. Royal 
Sensation showed that she had 
improved a good deal over the 
winter when easily conceding 
from between 4-lb and 22-lb to 
her rivals in Epsom's valuable 
April Handicap over a mile and 
110 yards. 

That race will have brought 
Royal Sensation on considerably 


and I do not envisage her failing 
to complete the double. 

Nip In the Air. badly inter- 
fered with a furlong from home 
when she was going welt in tbe 
Princess Elizabeth Stakes at that 
Epsom meeting; appears to be 
the principal threat to Royal 
Sensation. 

It will be interesting to see If 
that smart sprinter Hovis can 
follow up his success of a year 
ago in the .SeQmrst Park 
Handicap (30). 

Roy' Smyth's handsome chest- 
n ut five-year-old, who bad a 
remarkably successful campaign 
Iasi year — winning at Bath, 
Epsom, Salisbury, Doncaster and 
here — may well go close, even 
with 35-lb more in. the saddle 
than he carried 12 months ago. 

However, one whom I slightly 
prefer is another five-year-old, 
Richard Hannon’s Roman Way. 
This compact American-bred 
horse clearly holds another in 
to-day’s field — Briarvanter — on 
recent running at Folkestone, 
where they took the first two 
places in the competitive Salt- 
wood Handicap. 

The Newmarket stable of 
former champion jockey Doug 
Smith has been having a lean 
time so far this season, with 
many of tbe stable’s inmates 
apparently not yet at their best. 

One from the yard who has 
recently shown winning form is 
Lady Cohen's Jukeboz Jury, a 
bay daughter of. Jukebox, who 
won the Stewards’ Cup here a 
few years ago In "the. -hands of 
Lester Piggott 

Jukebox Jury., a li-Ienetb win- 
ner from Rose Track in an 18- 
runner division of the Marcus 


Beresford Stakes at Sandovm just 
over three weeks ago, is taken 
to follow up in the Langford 
Handicap (420),' in which the 
topweigbt, Murxmatch, is an 
obvious danger to all. even with 
his formidable burden of 9 st 
7 lbs. 


Aintree to be 
sold again 


By John Trafford* Property 
Editor 


AINTREE. racecourse, home of 
the Grand National steeple- 
chase, is to be sold again only 
13 mouths after it was bought 
from Mrs. Mirabel Topbam by 
Mr. Bin ' Davies’s Walton 
Commercial Group. 

The identity of the buyer Is 
expected to be disclosed in 
London today. Tbe purchase 
price now agreed for the 260- 
acre racecourse is likely to be 
somewhat above the £3m. in 
cash paid by Walton to Mrs. 
Top ham and tbe company 
should emerge from the 
commitment with neither a 
heavy profit nor a loss. 

Mr. Davie6 planned to build 
a shopping centre and leisure 
complex on part of the course 
while retaining the racecourse. 
The local council has not 
shown any enthusiasm for the 
scheme and it seems probable 
that the new owners will 
develop Aintree as a racing 
centre rather than realise 
some of its property potential. 


SALEROOM 


BY ANTONY THORNCROFT 


Provincial silver in the cold 


CHRISTIE'S HAD a mixed ex- 
perience with a sale of English 
and foreign silver yesterday. 
Most of tbe lots sold at around 
its estimates, but some pieces in 
a collection of English provincial 
silver, mainly of the 17th cen- 
tury, failed to find buyers at the 
prices asked. Even a rare Queen 
Anne two-handled porringer 
from' Falmouth, one of the few 
pieces of marked Falmouth 
silver known, was bought in at 
£2.600. 

Elsewhere, demand was quite 
brisk and the star item, a 
cylindrical silver tankard, made 
in York in 164S. probably as a 
marriage gift and inscribed with 
lengthy poem, was bought 
privately for £7,800, near the top 
of the estimate. 

To make this tankard ever, 
more intriguing, there is a mer- 
chant's mark, a date 1558 and the 
words ” 1st Eliz." which have 
never been satisfactorily ex- 
plained. 

Other good prices were the 


£3.400 given by an American 
buyer for a pair of George III 
two-light candelabra and the 
£2,300 from Koopman for a 
Leipzig parcel gilt tankard of 
around 1630. A George II tea 
kettle, stand and lamp fetched 
£2200, and an Elizabethan silver 
gilt mounted jug. made in Barn- 
staple around I5S0, went for 
£1,800. just below forecast. 

There were no doubts in 
Christie's sale of jewellery which 
underlined oncO again the firm- 
ness in this market. Only 3 per 
cent, of the lots were bought in 
and the sale totalled £102.114. 


An emerald and diamond ring 
was bought hy the London dealer 
Seymour for £9.000. on target, and 
Reiss, a Zurich buyer, paid £8.500 
for a diamond ring with a dia- 
mond weighing 3.02 carats. 

There were some exceptional 
prices paid for old^ndferare winos 
at a Sotheby's yesterday 
which realised. £25.305: \On the 


other hand, some good first 
growth clarets of more recent 
yea rs were going for compara- 
tively low prices while vintage 
ports of the 1950s have almost 
halved in price. Top price was 
the £420 paid for a double 
magnum of Chateau Lafite 1865. 
This pre-phylloxera wine had 
once belonged to Lord Rosebery 
and has quadrupled in value 
since its last appearance at 
Sotheby's in 1967. 

However, that price was as 
expected. More surprising was 
the £46 paid for a bottle of 
Chateau Lafite 1880 (more than 
double the forecast! and the £76 
for a bottle of Chateau d*Yquem 
1921. Ail three wines were 
believed to have been sold for 
consumption rather than invest- 
ment. The attraction for old 
bottles extended to cognac, with 
buyers, mainly European, paying 
almost £100 for certain bottles. 
Indeed, a bottle of 1811 Napoleon, 
Grande Reserve Cognac, was sold 
for £100. 


GARDENS TO-DAY 
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BY ROBIN LANE FOX 


THE MAIN news for most gar- 
deners this week is that Chelsea 
Flower Show is with us 
again, in the Royal ..Hospital 
Gardens until Friday evening 
when some exhibits are offered 
for sale. The news must seem 
stale to those who garden far 
from London, so by way of; cor- 
rection I will turn to an equally 
remarkable show, now at its; best 
at the other end of the country. 
For ten years I have been mean- 
ing to visir tbe Royal Botanic 
Garden in Edinburgh at; Its 
proper season. Its most famous 
features are its collectiqris uf 
alpine plants, rhododendrons and 
j-peat beds, built with' - ; natural 
blocks of peat Because - it” Is 
Scottish and botanical it has to 
have a mass of heathers'' fad. 
although tbe result does' nothing 
to alter my poor view of .-tbe 
family. In mid-May tbe other 
features coincide at their best 
Their combination seems to me at 
least the equal of the Chelsea 
Show. -;.v 


Its scale Is an Interesting ; v : 

to Edwardian taste. • A. -climb Argyropfayila. TniF x. cot a . 

round the garden's steep paths difficult plant and it wukr go 
and winding tracks sets the mood well at tbe. fronted W border: y . 

for the flight of Himalayan it ha&the ment oflookmg. pretty ./ 
primulas and allows a fine View in leaf And to flower, a red ; — 

of the city on itfr opposite mound, flower being carried frota June r-- ; : -■ - 
'Our fashionable heather-gardens to September. Ite- rations 
seem much uglier to me than- called - Argentea _ and valderia 
nur grandfathers* stately crofts- -might not- ha ‘quite so easy; but - 
sections of mountain rods. ■ they are even n eater . . IC you '. - 
A small garden, you. might cannot ^ recall: the - app«anmce..o£ 
tliink. would have nothing to * PofeatflJaV leaf tiut* of *- • •- * 

learn from this daunting display, harrowed strawberry tear am in-,: ? -- 

But an alpine plant- is a small this' case. imagine It in, suvmv . - 
plant and Edinburgh’s collection green. 1 More distinguished than ,;.-: . „- 
contains si> much that is over-: many- coronets^, I assuxe-ypn, and. . ■- ; 

looked in ordinary garden plant- easier to obtain.- : - ■ 

ings. There are some precious. . - “* • 

groups, of course which could c*jj rtTT , " *- 

never be repeated by most of odaom Seen - =. ; * 

us. Last week the golden prim- As a ; grey-green ^ShTuh^to ■ ■ 

rose of Sikkim, P rimula Aureate, ^ompaay thia l 'would 1 not; took 
was showing flowers on the five further than the handsome aoalL-' •' 
plants derived from its original i wish you hksd these'- ‘ 

collection: there. can be-tew more ^ mucIj ^ i do, but th€y.«te - * _ 

awesome rarities in British seldom seen in - gardens. i'SaKt. ‘ 
an/i tHo beautiful etbv, -™ ; : > t.,.. 


a--' 


\u'.4 


When the great collections. «£ 
wild Chinese and Japanese plants 
were made between 1880 ..and: 
1920, it was the happiest "of. 
chances that the soil and -climate 
in much of Scotland could give 
them a suitable, home. Edin- 
burgh's garden, especially by .its 
support of the collector George 
Forrest became the centre of the- 
most exciting years in .' the. 
history of British field botany. 
Bnt the city climate is not itself 
well suited to high alpine Sara. 
Soot disturbs the less obliging 
sorts nf conifer: the candv soil, 
low rainfall, late f rests and few 
hours of snnJight are not to^tbe 
Taste of many rhododendrons. 
The associated Younger Garden 
at Benraore in Arevll has heen 
nianted with "the suedes which 
Edinburgh cannot accommodate. 
The Edinbnrgh parrte n offers the 
best nf The others, with the 
advantage, tn »tjv mind, of fewer 
rnnifprs and less massive rhodo- 
dendrons. 



On the rocks 


The rock garden is the area 
most worth the study of a. gar- 
dener with a small garden of 
his own. The mounds of rnck.are. 
on a grade scale, to the 
embarrassment of tbe new "guide' 
book which excuses them as un- 
sightly and uniform and remarks 
that junipers and tall shrubs are 
at least concealing the •’ larger 
outcrops. They do not strike me 
in that way. The finest rock 
garden in the kingdom should 
also have the finest show' of rock. 


own pnmrosesjook w mg spread for 4 
moo. The sight of this 'r opnfr a' gimi.lar .-h— — r ■ 

fires one’s own J*°^ grey- buds and the, = 

than the inflated Delphiniums catkjns-;^They-iars '/:- ‘ 

at Chelsea, but there is extremely easy. .V, I : 
group upon group ^ one reiitit of E<toba3^% Vt»ty^ ; '' 

of the rock gardenwhich .coma atmosphere Is a welcome -absence 
be managed by ordraary- men 0 f dwarf conifers rfrom nitk* if’ 
without large rocks or six atten- the . rock garden anti- the ihml oil .' 
diant gardeners. 1 : ■ .shrub willows initeaiL iA ' plant . • • 

„ - .» u *-■ tog of grey-greeh/ FDtettmiai ^ 

Hybrid Jtleoe - - ■ small -willows anff the^Wpine.' 

Among the plants which most 
caught my notice was a wonder- 

>332 

spread among .tiie -larger rocks 
and showed spikes of paje-laven-.-."® 111 ** 1 
der flowers to a height of three- . There *- --- — 
feet: l imnginfl it might not be at Edinburgh, to be .OTriftd. as 
fully hardy unless planted against much as admired. '-garden' 
a south walk I; .have never seen is astonishingly; :.",itottj"/‘kapL: 
it anywhere else, though it is Hardly a weed in the large .... 
far prettier than the Hebes with: acreage, of : rock gapdenL^clsar ■ 
flowers like small bottle-brumes, and unobtrusive . labelling,'- 
Above all, there were the many freshly turned earth '-.-between:- ’. .. 
plants with unusual grey green neat, clumps of young, plants;.-' 
leaves, always a pleasure to the those who fear that great coHm-?-'- 
eye in a small garden -which tioM. decline under mQhk#d/ 
cannot give all its ' room: to control should consider ^i&.- ; ~- 
flowers with a short season. ' .example of: ’-our 'v'Wtemstf-/' ■ 

When we look for a low edging- gardens. - The neatest - 

or carpeting plant we usually - herbaceous garden in.; ^the- ' 
do not look very far. -There Is- country now sefcmV-td- me'tb'-ha.- : . 
aubrietia. phlox or the tot and Grathes" Gastle,' . run Ey ; fte 
indestructible Bergenia: these National: Trust near • Aberdeen;^ ' 
three dull plants have helped among ' botanic gardens, ' ®^'.' " 
to bring rock gardening into dis- burgh is not surpassed. Perhapg, / ’ 
repute. At Edinburgh there are then, public ownership shmlld' ■; 
frequent groui» of the grey- no«t be gjven all the : „ 

creen leaves of alpine Potentil- strange end respected elemcht, ^ . ' 
las. not the shrubs which bear "the ''Scottish nature, - mayVbs 
pale yellow flowers for surii a making itself felt in 
long season, but the soft-stemmed too. 
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black and white. 

BBC 1 
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Chigley. t3.58 Regional News 
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School. 4.25 Pixie and Dixie. 435 
Jackanory. 4.50 Blue Pelcr. 5.15 
Sam and the River. 5.40 Roobarb. 
5.45 News. 
t6-00 Nationwide. 

• 6.45 To-morrow’s World. 

: 7.10 Top of the Pops. 

7.40 Dad’s Army. 

I 8.10 The Undersea World of 
Jacques Cousteau. 

1 9.00 A. Referendum Campaign 
Broadcast on behalf of 


Britain in Europe: Why 
you should vote YES. 

9.10 News. 

9J5 Play for To-day. 

10.53 Midweek. 

+11.38 Regional News. 

All Regions as BBC 1 except at 
the following limes: — 

Wales — 1.45-2.00 p.m. Nant-y- 
Pant. 6.00-6-45 Wales To-day. 
6.45-7.10 Heddiw. 7.40-8.10 Blodeu- 
gerdd. 9.35-10-30 Referendwm 
(debate on the Referendum). 
10-30-10.55 Look Stranger. +1L38 
News. 

Scotland— 6.00-6.25 p.m. Report- 
ing Scotland- 6-25-&3S General 
Assembly. t8-35-6.45 Nationwide. 
+11.38 Scottish News Summary. 

Northern Ireland— 3.58-4.00 p.m. 
Northern Ireland News. 6.00-6.45 


Scene Around Six. 7.40-S.1Q- Spot- 
light. +11-38 Northern Ireland 
News Headlines. 


England— 6.00-6.45 p.m. rLook 
North (from Leeds, Manchester, 
Newcastle); tMid lands To-day 
(from Birmingham); tLook East 
(from Norwich); Points West 
(from Bristol): tSoulb To-day 
(from Southampton); tSpotlight 
South-West (fmm Plymouth). 


BBC 2 


F.T. CROSSWORD PUZZLE No. 2,784 



+6.40 

11.00 

5.00 

6.40 

+7.05 

7-30 

7.55 

8.10 


9.00 


ACROSS 

1 Don't be affected by note 
(1. 7) 

S County producing bright 
sparks (6) 

9 Muscle developer making 
stupid clanger (4-4) 

10 Keep informed when letter 

- rate increased f4. 2) 

11 Coot near to becoming 
crowned (S) 

12 Leading man takes fashion- 
able drug (6) 

14 Fight at which no gate money 
is taken (4-3-3 > 

18 Land in genuine eastern 
country (4, 6) 

22 Antics of cloakroom attend* 
ants? (6) 

23 Blighter nn his last legs (S) 

24 Behold it express hesitation 
concerning loaf (6) 

25 Church doctrine disturbing a 
clan now (5, 3) 

26 Day anger turned to wir 16) 

27 Criminal diver coiog in from 
edge of board f8j 


6 Not bound to fight for beastlj 
transport (5. 3) 

7 Race of countryman (8) 

S Eat in cathedral town in in- 
dolent fashion (8) 

13 HQ division back at Highbury 
(6, 4) 

15 They currently provide for 
teetotal prisoners (3, 5) 

16 Full dress required for put. 
ting on a brave face (3. 5) 

17 Present acknowledgments of 

approval for Speaker [4. 4) 

19 So life becomes distorted and 
threadlike . . ..(6) 

29 . . . during the time that 
daughter passed (6) 

21 Artist writing a cheque (6) 


Solution to Puzzle No. 2,783 


i q/gf£[p 7) 

£^To JOJ 

sJTa/ C\£j 


DOWN 

1 Garment for bloke on skating 
rink (6) 

2 Think a lot of notice stuck on 
mud (6) 

3 Can country-folk be so well- 
mannered? (6> 

4 Always start with same letter 
for everybody to repeat (lOt 
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9.10 

9J5 

10-25 

1Q4S0 

11.10 

1149 


a.m. Open University. 

Play School. 

Open University. 

Model World. 

Open University. 

Newsday. 

Collector's Pieces. 

Girls of Slender Means, 
part 3. 

A Referendum Campaign 
Broadcast on behalf of the 
Britain in Europe Move- 
ment. 

All in the Family. 

Man Alit-e. 

Gardeners' World. 

News Extra. 

Centre Play. 

Closedown: Gabriel Woolf 
reads "The Downs” by 
Robert Bridges. 


9.00 EEC Referendum: broad- 
cast by Britain in Europe. 

9.10 Special Branch. 

10.10 News. 

10.40 A Place in Europe. 

11.10 People and ' Politics: 
Michael Foot. MP, Edward 
Heath, MP. Is the Common 
Market a threat to the 
independence of this 
Country? 

12.10 a-m. What the Papers Say. 

12-20 Against the Odds. 

All 1TV Regions as London 
except at the following times: — 

ANGLIA 

1.25 p.m. Austin News. 2-00 Wnm*n 
Only. 4^ The Romper Room. *55 The 
Aotj7ttw Chan and the Chan Clan. 5.20 
<5. 6.00 About Anrlla. 6.3) Arena. 7.00 
Bypraes 7J0 The Protectors. 113 
GrUJ. 12JJ5 a.m. Christiana In Action. 


HTV 

IJO P.m. Report West Headlines. 125 
Report Wales Headttnea. 2.00 Women 
Only «S Around The World In Elehty 
Days. <-S0 Adventures m Rainbcnv Country. 
5.20 Help! 5JS Crossroads. 6JJ1 Report 
Weji. 6.15 Report Wales 6JO Husband ol 
rhe Year. U^0 Free Ttme oo Europe 
11-25 Journey to the Uoknown. 

HTV Cymru /Wales— As HTV General 
Service except 120-L2S p.m. Penawdan 
Newyridlon Y Dydd. 4J5 Mirl M*ot. 
4.55 Mlrl Mwy. 4J0 Shane A Bans- 6-01 
6.15 V Dydd. 10.40-1L29 Private Lives. 

HTV West— As HTV General Service 
except 1.Z0-1J0 p.m. Report West Head 
Unes. 6.154J0 Sport West. 


A TV MIDLANDS 

1-28 p.m. Lunch lime NcwsdiA*. 4JS 
Voyage re the Benom of the Set. 5.20 
Rock On Wnh 45. 6J« ATV Today. 7.00 
Bamaby Jones. 10.40 Gardening Today. 
11 10 Checkmate. U^0 What The Papers 
Sar. 11.55 Ian fCnov. 


SCOTTISH 

125 p.m. Road and Weather Report 
2.80 House call. Us Around the World tc 
EUfity Days. 445 Arthur of Che Brtrons. 
5.20 Proressor KitzeL 5J5 Crossroads 
6.00 Scotland TrMJay. 630 V Troop. 7D0 
The Six Million Dollar Man. 10.40 late 
Call. 10.05 New Pares. 


LONDON 


BORDER 

TL25 p.m. Border News. 2.00 Women 
only US Wnobind a— Animal Pncror. 
4J0 Junior Library. 5.05 Cartoon Time. 
520 Boefc On With 45. 6X0 Border News 
and Looks round. 7.00 Movlq On. 10.40 
Csnlemns Today. 1110 Maude. +11^0 
Border Nows S'lmmirr 


9-30 a.m. Schools Programmes. 
10.35 The 21st centurj'. 11.00 
Schools Programmes. 13.00 
Hickory House. 12.15 p.m. Paper- 
play. 12350 Making Things Fit. 

1.00 First Report. 1310 Lunch- 
time To-day. 1350 Crown Court. 

2.00 Good Afternoon. 230 General 
Hospital. 2.50 Show jumping 
from the Royal Windsor Horse 
Show. +4.25 Comedy Classics: 
Abbott and Costello in “Who 
Done It ? " 

5- 50 New 5 from ITN. 

6.00 To-day. 

6- 35 Crossroads. 

7.00 Bom Free. 

8.00 Love Thy Neighbour. 

8J0 This Week. 


CHANIVEL 

J-2D p.m. '’tunnel Lun< liume N"ws and 
What s On WTien*. 4.2S Cowboy In Africa . 
5-15 Anna and the Kins. 6 lD 0 Channel 
News. 6.10 SWppy. 7.00 The Six Million 
Dollar Man 9.0 Llfi- in France. 10. SO 
Jason Kw. 1L00 The Collaborators. 
1135 News and Wsaihcr In French. 


GRAMPIAN 

1.20 p.m. ’.'ramptaii Nevis Headlines. 
2.00 Wom^n Only. 4.2S Tarsan 520 
Rock On With 45. 6JJ0 Cram plan News. 
6U0 Lnve American Style. 7.00 Marrus 
Welby MD. 10.05 Card i- ni ns Today. 11.10 
People and Politics. 12 US a-m. Event ns 
Prayers. 

GRANADA 

1JO P.m This Is Your Right. «.2S 
Tartan. 5.15 Dodo. 5.3) Crossroads. 6.00 
Granada Reports. 6J5 Rodt On With 45. 
7.05 The Pathfinders. 10.40 Market Extra. 
11.23 What The Papers . Say. 11.45 
Shannon's Mob. 


SOUTHERN 

1J0 p.m. southern News. 2.00 Women 
only- 4-25 Around ihe world In Elphty 
Days. 4.50 The Beachcombers. 5.20 Dodo. 

5JS Cross roads. 6.00 Day By Day. 6J5 
Survivnt. 7.03 The Six MlUIod Dollar 
Man. LOO Shot That Door! 1IL40 Late 
Thursday Film: “ CorruoUan." starring 
Peter Cushing. LL20 a.m. Southern News 
Extra. 

TYNE TEES 

4.25 a.m. Starung Point 12S p. 
Where the Jobs Are. 2J)0 Women Only, 
ajs Tarzan. 520 Rock On With 45. ban 
Today at Six. 7.(R The Six MilUon Dollar 
Man. 10.40 Maude. 1120 Double Too 
11.45 Laic News Extra. 12JU The Four 
Spirits. 

ULSTER 

120 p.m. Ulster News Headlines. 4.23 
Ulster News Headlines. 425 Lost U) Space 
5.20 Rock On With 45. 6.00 UTV Reports. 
7.00 Six Million Dollar Man. 11.10 What 
It All About: 

WESTWARD 

1 2 . 1 5 p.m. Gus Uoneybun's Birthdays. 
120 Westward News Headlines. 425 
Cowboy in Africa. 505 Anna and the 
Kins. 6.M Wegiward Diary. 720 The 
Six MUiton Dollar Man. 10.40 Westward 
R.-port. 1125 Westward Late New*. 11.10 
The Collaborators. 1225 a-m. Faith for 
Life. 

YORKSHIRE 

1.20 P.m. Calendar News 425 Tartan 
5.20 Pock On with 45. 6J» Calendar. 

7-00 Six Million Dollar Man. IS -40 
Calendar Forum. 1125 Bamaby Jones 


p A niD t 247m Part 1. Beethoven is* LOO Kewi- 1.05 gramme noies. 6.00 News. 6JL5 Dad' 

JL Concert pan 2 Prokofiev tSi. 130 Army. 6.45 The Archers. 1M News 

a no ^ ™ iM Mnss1 »^' Catalnsue Dolseaux- is. Dcds. 7 JO Arts Answers? B20 Mr Kind 

o tn T^ d rii n Ijm Music from Monnolia. 3.40 Scuola nr Music. Jnhnny Morris plays soma nf 
^ Ch'esa: part 1 iS'. 425 Words ... his favourite records. 8.43 Analysis: On 
Jdbiinie waikor incfunlru: tins wees s m u b y Robcrl cohoul-bO. 4JO Scuola the National Health. 4 JO Kaleidoscope 

TS? . p ‘\“ w vl^" dl Chlesa part 2 <S* 5.S Pled Piper t Si. 9J4 woather. 102 The world T.vnwht 

5*5 S at1t l H . am J‘ , S n: ' Sl a,s ? (,n .w V 2 F ' a-4S Homeward Bounil tb-05 Neu-s. 10-45 A B.wk at Bedtime. 1L00 Tht 


. K Vn} K! i 1 ' Jl 7 n Tnp Homeward Bound i continued i. » JO Financial World To-nlsht: Radio 4‘a Inter- 

Gear. 7.00 As Radio 2 until 12.33 a.m. Snjfljr on 3 7 J0 BnlctfI11?r: S i 


closedown. 


in B flat raalnr iS' 


mpbony natmnal Business Report: Market Trends. 
8J0 The 11.15 T^wias- in Parliament. 11J0 News. 


n * run 7 l^OOtn and VIIF SentUnf-ntal Traveller 9JU Early M'isie For Schools: V 
KADI U i an “ _ ,,r consort of London 'Si. 10.10 Relwlon and 2JW-3 00 p.m. 


For Schools: VHF only — 9 AS a.m. -12 .00 


6.00 un. News Summary. 6.02 Tnny Jn d me Pnst-lndusrnal Society 'tallri nof , D .. T __ j__ 
Brandon i5 ■ with The Early Show inrlud- iojo Music tor Clarinet and Plano iS>. oot ItaCUO L/JRaOn 
iHk «.1S Pause for Tfcoucht. 7.02 Terry u.os Handel 'S'. 1125 News. 


Md K8 fl45 S Pau C « d rw Ratfta 3 VHF wly-WO-TJM >.m. and tW a.m. As RadTo^UO^sh ST 

mSttS™ i 0 n r H^s. SSS5 “5.7.30 P-- UtuvertilF. JJj 

& RADIO 4 M3 call In-f “ajD^ShSe- 

uaisn Broadcast on behalf of 'The 13-1111, 330m, 283m anfl VHF *{J ^nrfudl^Ltmdtra 3 Neiro Desk 

National Referendum Campaliai. Why 620 a.m. .NVut«. 6.22 FarmlW Trwlay. 5 M - nC 7 ^ na I L fl^® 
should you rate "No- 1J0 Cricket Score- 6-40 Prayer hr the Day. 645 T.vday. « 
board. 1J5 G«rf LM-nmc iVHF». 222 Indudlns LSD and 7J9 VHF Rrehnal “J ' 

David Handlms »s I as Radio l but in- news. 6 J 5 Weather, nrncramme news. ^ U,W ^ R#t31 ° ’ 

cludms on l.iOOm only (also 2(Tjm Scot- 7.00 News and mere or To-day: 727 u " Jl L 

landi 2.45. 3 45 and 4.« Sports D ts* 5JG 7 7 s 5 Today's Papers. 725. Lourfon BrnadpaslinfT 

Watponers' Walk 5.17 John Dunn 'St m- 7JB Tb.ityht f.*r the Hny 7^ Wcaihcr. Lunuuu D ‘ 1 j?, . xrm- 

cludiOK 3.45 Spans Desk. 6.45 Sports programme news 8.00 News and more Jblm and VHr 

Desk. 722 Thi» rs Show. 7.30 Cricket «f Tn-day. 827 Sponwtesk. 825 Tn-day's b.D0 a.m. *■ AJ4.": news. IntervieWE. 
Scnrcboanf. 7J2 Thn Ivor Nnvello Papers. 3.45 Vesierdav in Parllamem. traffic and travel news, plus sport, urtih 
Awards (Si. 102 Folk 75 ts> 8J0 Folk- JM5 Referendnra Call. Douglas Cameron and Clive Roslln. 10.00 

weave tSi. 4JJ2 Take Ymtr Partners m ti020 News. U0.0S From Our Own Open Lane with George Gale. 12-00 News- 

Radio ! Ballroom iS<. 10.02 Sports Desk r. R? lb ', J nr ilS c J bM p " m - K««*»r*ak. 7J0 Mnste 

U.05 Don Durbrldse (St with Music ^ 04S , S ‘ 07 ? fr ^n, Scogand. m2 In Sign, dt-vtsed by Andrew Carnegie. 

Through Mldnlsht Including 1200 Newi } ,,u *,T l l nk ° Vr3.tr?" ajn - Lo '"' ,n Lo,rrf “ L 

12J1 a.m. News Sumiti-ur. Problems ■ . ! tZL5D Sir Gt»ffre> 


Jackson. KM New:.. 12 M P.m. You Capital RadlO 


RADIO 3 464m. Stereo & VHF and Vows. 1227 My Model 'Si. 0255 
tedium Wave auly Weattcr, . programme news. \HF -«• 


_ 194m and 95^ VHF 

«pt London and SE< Regional News. IJ» 6 JO a,m. Kenny Everett with Zi boors 

7.00 BJTI. News. 7.05 Overture: Mendel- The World at One U0 The Archer.’: of music and madness. MO Michael 
ssolm. Tchaikovsky is». 8.00 News. 825 1M woman '» Hour '.1 from 200) In- Aspel with music. Failures. Advice and 
Morning Concert: Mozart, Schumann, dudlnc 2J02JI2 N»wv 32.45 Listen with Swop-sflop. 12.00 Cash on DeliverT wtlh 
Beethoven <Si. 4.00 Nows. 5,05 This Mother. 320 News. 325 .Afternoon Tammy Vaq«. 3,80 p.m. Rofter Scott 
Week's Composer: Dvorak (Si. Theatre. 3 JO Jack De Manln Precisely with Music. 7.W London Ttt-dsy. 7.30 

Leeds Musical Festival 1974 iSJ. 11-20 Including S .B0-4JS News. 4J5 Story Time Own Line. 9 JO Nicky Home's rock 

Imogen . Cooper piano recital: Haydn. 5JH PM Reports t5JD Flnantaa! Report, show. 1200 Tony Myair's late nipht bn 

Mozart (5>. iJ-ta pan. Midday Concert VHF Regional News. 5J5 Weather, pro- Capital. 220 a-m, Nlsht Flisht. 
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LEMBAGA LBTtRIK NEGARA TANAH MBLATO 

MtiUoml Electricity .Board of the statu of Matopa - 

TEMENGOR, HYDRO-ELECTRIC PROJECT 

. Upper Perak River, Malaysia 

HYDRAULIC, MECHANICAL^ & EUSCTRIC^EQUIPMENr . 

TENDERS • .'v-r- 

Teodera are invited from mannfactnrera tor tiie foDowIng rqiitrafft?^ 1 ’.^.' '■ 

Contract No. 5067/13-—“ Gantry Cranes ” -- j • 

Comprising the supply, delivery and supervision of erection of:' ' 

Ope power intake gantry erane for intenpittent service; span 27 feet • - •= -- 
Mam ftook rating: 1 1 il sbort tons. ■ . . 

One draft tube mobile gantry crane, rating: .15 short tons. . v".'. 

Document Issue— About June 1, 1975 - r v$>\. - 

Tender Due — -About August 15,. 1975' , 

Contract No. 5067/14 — “ Draft Tube Gates and Pier Nosings ^ ^- 
Comprising the supply, delivery and supervision of erection of 

Two draft tube closure bulkhead type slide gates with upstream seals and attidhtnimt- 
for rope hoisting for a dear opening of 18 feet by 13fi feet with fin ^ ? 
head over tbe sill, together witi embedded pari foc-^S o^S? 80 *** 

Steel nosings for three draft tube splitter piers. ...... 

Document Issuer-About June 15; 1975 . 

Tender Due— About September £ 1975 . : ' ' 

Contract 5067/15 — u Structural Steel 99 ' - 

Cnmprising the supply and delivery of: •' ./ 

L raming fo f : a P° wer station 220 feet by 60 fefet bv 50 W 
administration and service wings. Approximate weight: 300 rtlort ton? ** ™ fCet ’ P® 15 

Document Issue— About August 'V 1975 
Tender Due— About October 15, 1975 


S ch°JS 3 rE . 

Firll riet.iil.4 nf m-in.iF /.m... j ........ 


Full details of manufacturers’ experience and their ir>aJ flnrmmni ' ■ ■ 
must be forwarded with their application to: uMxnucat ana financud competence 

Project Manager ■ • 

Temengor Hydro-Electric Project 
The Shawintgan Engineering Company Limited 
P.O. Box 3010. Station B 
Monuea). Quebec, CANADA H3B SL7 

. With a copy to: : 

Project Engineer 

Temen^or Hydro-Electric Project 

Hydro Electric Division 
4th Floor, National Electricity Board 
P.O. Box lore, Kuala Lumpur, Malaysia 

Tender documents will be issued by: ' 

Project Manager.. . 

Temencor Hydroelectric Project 

ihe Shawimaan Engineering Company Limited 
P O. Box 3010, Station B 

Montreal, Quebec. CANADA H38 3L7 4 : - . 

Tenors . rt .» bo oBce of 






pajfbie To iilifBAGA't^rRJK^GARA T4NAB ffigSS+Wjr' 1 * 

Which lender documents are^uMted!^ TANAH IWEIAVD c^e 

?he f hp rie UlC H ab0ve - blit for 

in the tender documents. x 0r suonussiqn oi-renoars. wc jje specified,, - : 

in preparing tenders. welara is not liaWeJor 
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COMPANY NOTICES 


-asr- "" 


ANNOUNCEMENT 


IXfXSMI . ... . 


Sociedad Minera Argentifera Boliviana SA: 
(Mining Co.) hereby states that it has had ho 
relations with Mr. Aldo Motosi or Marcello Indiati- 
Gexco, since August 1974. Argentifera Boliviana- 
S.A. will not recognise any commitment perform^ 
on its behalf, by the two persons before mentioned. 

The Directory. : .7 
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Yvonn^’ AcnauiFy Guildford Redfern Gallery and King's Cross House] 

The Formation Recent SClll 
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WILLIAM PACKER 
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What happens 
Marcums delightful 


yzz.: yi 

*=W r L*k r ?S: 
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-:: v 

•i • ■ • --ts-% r 

:.=■***<* ’ 

■ : 

u: 

if-*i ■ *r.- ( \- z - 

, . *;/ 


. •• '.•"-*■• '- r '■.' Wc have. grown out of the way 

i_ r» '-' * x T ° r es Pcctlng our sculptors xo ■ 

- by A,. i OXJN G -• • furnish our city squares and *..,Ltvs£t*wj 

--.... gardens; and that withdrawal or 

, . • . ' .•’•■' ' , . interest and expectation has sa^^bfi'A* 

What happens^ in •■ rrank ago, and John Woodbine's com- coincided with the movement uf 

Marcuses delightful comedy — the bi Ration of sentimental be- modem sculpture away from .he ! 
Temporary exchang e of jurors. baviour with severe mien is figurative and recognisable 

»««»»«*:• When, after showing towards the abstract. The puzzle- 
! lusba !lo?Tt* neither more nor Perdita hts pictures, he returns mentof the ordinary man in tne vtt.'g* 

• les s prob able than what happens ^ , t & - It - S iateresung fart’ nf Mode ro Art is too lar"e 

11181 *V Sbov3d flad ** i™* » dealt ViS here: . 

" £S25?1s tSTtSthfu? abs^ 1 - < T ap F, y . w we see. into the heart but bis sympathy, onre lost. Id 
' ikmbt fis^nS^dhSactere °l 311 tbose »l»u»8 intellectuals alone his undersianding. is 

• Sd the^SisitS^li^SS^? «£Sr Wlte P reteDt,0 ‘“ no ° c f P^ine all but impossible to re 

. ?J?? ut ?°P groups. Meanwhile capture. There is blame on all ».-r.W 
. This mean* that it must never Hollingbery as his \«fe sides, but the fact remains ;hat -•*. J’. 

be 'Played, deliberately ; or Maggie .mamtainstije standards any poor artist, who wishes to s '>... 

' laughs. The characters are not of fa *“ ly propriety-^as •*** 5116 wopk in the public arena, is • 

‘ onlytopical but -realistic, and if ^ M ** n her We * 5 ®P* nt caught in a bitter crosvilre, 

we don't believe in what iff bap- m makll, ff allowances for her between philistine indifference • . 

"* _ • *v‘. - . ^ - ... . : t • .* vnrl mnrlacn iivthorlAVi Lilt* *i 








.♦) ' » A.*r, * . 

.; , v-x:t. { irV..r 
• *•' \ V »•<* 

ve^-v 


-#pf 


- ;pemng t;o them, the' comedy will 
-evaporate', fn this ' production 
under' Patrick- Lao's direction' 
the only character who fails — 
and that only-, margin ally-to 
convince of her reaUty is Susan 
Penhaligon's Perdita.-. Perdita. 


The Entertainment 
Guide is on Page 29 


and modern orthodoxy. His 
colieagues feel he is no lonver 
contributing to the advance of 
mudernism. while the mun-in- 
tbe-streel joins in with abuse and 
wire-cutters. 

A few brave souls fiuht on. 
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though she. has become a more husband’s . weaknesses. At the however, and it is pleasant to tirimm m 
frequent type in our student- fourth corner of the- square is record a small victory on their 

• ridden' society to-day, was a K, «*ard Gale as Paul, the Uue f ron t. William Pve has 3 1 wavs 

.. novelty when she .turned tip in romantic art dealer, the Don been prepared 10 take on the Sjipfi-- 
Mr. Marcus's plar in 1964. an J«an of Cork Street, perhaps the problems, logistic as well as 
educated, intelligent ; girl .indif- most straightforward oiaracter of aeslhclic. that major commis- 
.ferent' to -all- the- Coireot stan- the lot. who at any rate never missions put upon him. His latest 3|E-7*iffl 
dards .of behaviour and judg- does anything out of character. work stands before Kind's Cross V 

meat Miss PoiiwUgcri has her Patrick Lau’s direction is brisk House, a new and not particu- 

* a hnost righti but. I think she and understanding and Graham larlv distinguished pile half-way 

- overdoes it. The clothes are too Brown's multiple set looks just up the hill towards Islington The f~ s ®sE 

'outrageous (and surely ought to rigfiL Playing the 13 scenes commission that Sterling Land 
‘-'be ebaaged- non - often?), and without dtopping the curtain has laid before their architects. Chap- 1 ’W 

the enidtions too nigh-pit ched for disadvantages as well as advant- man-Taylor Partners, included 
a girl so -given to intellectual ages, though; Haggle’s used tea- provision for a lar^e sculpture- -r-xW* 

' disengagement. . - cups remain untouched for days and this was taken into account 

The other three characters in Gerald’s book-lined sitting- from the start. The results have 
'seem to .me exact Gerald, the room and Paul not only never been a happy collaboration 
critical and. domestic auto- sells a picture in his gallery, be between artist.' architect and 
CI *! ^ lth a -soft centre. Is as leaves the same pictures, on the client, that smoothed the lengthy 
topical now .as he. was a decade floor for days et a time. ' process of the work's realisation. s ^ B3r ®“ a 

and 3 welcome addition to the 

Sadler’s- Wells Theatre d ?SyV— «.i n,»ia, 

structure, some forty feet high, 

— - ' ' is held and defined by an elegant w _ in ; 


I. - 
r .1 ’ 

*Jk'. : ' 


The Wild Duck 

by RONALD HOLLOWAY 

Peter Zadek. the showman 'of Old Ekdal off on 3 hunt in his seated in the front row of the 
German theatre, has of late animal kingdom to the burnt- audience, the same section which 
taken to juggling the classics: out cases renting quarters to must squirm a bit when Hetfwig 
last season it was Chekhov's cut costs — have plenty of points her gun in contemplating 
The Seagull and Shakespeare's elbow room to cavort in the suicide. ' That, of course, takes 
King Lear, the latter premiering general direction of the story, place high over our heads on a 
in a Bochum movie theatre; this There is a moment when all belfry’ sangplauk. which neces- 
seasou be directed Ibsen’s The are gathered at Hiaimar's table sirates another hunting expedi- 
Wild Duck (Die Wildentc ) at to boost his ego. and Grandpa tion to find her and bring her 
the Hamburg Schauspielbaus. enters with bis freshly killed and back downstairs to the scene of 
The formula, according to a skinned rabbit, that The Wild action. And this is not to mention 
broad concept or ~ folk theatre ” Duck blends into a kissing cousin the hanging bar before a door. 
(Volfcstheaier), is nearly always to Kaufman and Hart's 1939 against which our misguided 
the .same: take a rather well- comedy on American unconven- idealist. Gregers Werlc, thuds in 
known play, stage it with few tionality. You Can’t Take It WiUi making an entrance, only to 
props on an open stage, pepper You. And the opening act at the stagger into a swinging gesture of 
the text in a loose translation home of the rich manufacturer, our aggravated photographer a 
(German version of The Wild W-erle. is set in the mythical few minutes later and go down 
Duck by Zadek and Gottfried kingdom of Xanadu in Citizen for the count again with a bloody 
Greiffenhagen j with a number Kane with curling smoke at tbe nose . . . Well, the play does call 
of inside jokes, and. if and whore feet and intimate family con- for an attack on good will, 
possible, have the audience play versation reduced fo ba'llroom The point is. however, that the 
patty-cake with one or more of echoes. attack has no point unless the 

the actors. And it nearly always Some of the In-jokt-s: Hialmar audience feels that the actor 
works. wears a beard 10 match the playing Hialmar (Ulrich Wild- 

77it- Wild Duck is obviously photo of Ibsen in tbe programme, gruberi somehow identifies with 
meant to be enjoyed. Zadek's upon which he slobbers in the his role and makes us feel for 
bent for space allows for a com- course of a meal: and Doctor him. In this respect the socially 
plete view of the deep, caver- Relling bears a conscious re- oriented The Wild Duck at East 
nous stage in one oE German semblance to a bald-headed tele- Berlin’s Volksbtihne. directed by 
theatre’s largest houses (1.500 vision personality presently in Manfred Karge and Matthias 
seats!, back to the peeling on the news, providing the actor Langhoff. comes infinitely closer 
the rear walls and a garage- with extra sauce for his plea for to Ibsen's intentions. The death 
like, sliding safety-door. Hialmar reform and liberation from of Hedwig reaches ironic, tragic 
EkdaJ’s photographer's studio is idealism upon ihe death of proportions, as Hialmar arranges 
a barn instead of an attic, and Hedwig, Iho victimised daughter the whisp of a corpse on his 
the zany bunch of characters in- of Hiaimar’s naivete. The good studio couch — and takes her 
habiting these premises — from doctor spends part of one act picture. 


Bardology 


A. YOUNG 


William P/e: Untitled sculpture commissioned for King's Cross 
House, Penumvflle Road 


- - ; bv C L F M E-N T CRISP tbe spaee to ^ building itself. 

U J . V _ iV * ’ c ' A ^ JN ” L 0 r It is thus curiously insubstantial. 

The Gothenburg BalJet is ffve formances look slack and ^| p, ^ c J ls |f Ze t ’ h J ^SwS^and 
years old. the resident company mannered. St s£En ar and 1 Snou-h m 

of Sweden's largest sea-port, and The succeeding Wo . by establish iu^ own nhvsicS 

ilc A\ rar- fni* fe PtamminQ ip ahnvit a trirl ^ ^ OU n pH} 51 C J.1 


rip n ini r r wen in isolation or as part of back again around Ihe room, 

vnrc ; y-'h'ri 1 the whole.’’ across the form, up and down, in 

10 * hc narr °w platfonn Tho idea j s j, a0< t. 3nd ih c front and behind. U was casual 

on which it stands, and bring the attempt sincere. Tiis conscien- and effective, showing an in- 

tho 1?“?? tious approach to his craft, and tuitive command of surface 

his delight in making things, modelling and imerior space. 

It is thus curiously Insubstantial, coni primps have h^.aderl him iiff At the Redfern. however, that 


J . Dr. Yates is also concerned bclh. like the late Queen . and 

Narrative and Dramatic Sources with Ci/mbeline and The the current King's daughter) was 
of Shakespeare: VoL 8, Tempest, also with Henri) VIII. baptised in February 160S. Is it 
Romances. Ed. Geoffrey Bui- which she accepts as wholly so odd that a doting grandfather 
lough. Routledge and Kegan Shakespearian. (Professor Bui- (he bequeathed to Elizabeth alt 
Paul. £6.50. -t!3 pages lough, in his Volume 4. remains his plate save one piece for her 

ross Shakespeare’s Last Plays, A New neutral.) Her argument ulti- Aunt Judith) should deck his 
Approach, Frances A. Yates, mately arrived at is that the pbvs with beautiful girl children 

Routledge and Kegan Paul, obsession with magic in the last like Marina and Perdita and 

£3.25. 140 pages plays-— Cerimon in Pericles. Miranda ? 

ro orT J* William Shakespeare, A. Docu- Frospero. Paulina’s pseudo- 

vn ' 1 , menlary Life. S. Scboenbaum. magical revival of Hemrione in Which brings me to Professor 
^usuai clarendon Press, £12.00. 273 The Winters Tale, even the bchoenbaum's "documentary 

“- 1 ”’ pages magical songs in Henry VIII— life." one of the most delightful 

inace . . — — — — jg th e consequence of Shake- books I have ever handled. It 

L-c ;. The last volume of Professor speare's devotion to the is a first-class biography of the 


. its director and^ "animator is EIso- Flemming Flindt is about a girl nrP(5 p np Ir Thl v-Traorm^ means become en 
- Marianne Ton Rosen, whom who. teases and flirts, with first J t ’ J nJi-jJS ^merioualv and alm0ST cU 

London has known as a ballerina one boy and then another. It does l SSSei 

5?. d singer an hnage. ' Book Reviews 


, despite itesizea complement to ^ nieti "? esi have headed him off At the Redfern. however, that Bu.loug^s ioSisp™ sable work of iKSSidan ^teachings. Further poet, written w^ vVrve and 
and the mass of the building, and ff 0 ” 1 the K. ur ! u . I . t of . ,d f as ' and S °nri E WiAr eC t re ference comes out by happy that the Rosicrucian movement, wit and deep human unde rstand- 

. vet singular and large enough to f he ' r . inanifestation. into mere ^ s .^twacu\e and elegaot ja c j, a nce at the same time as Dr. which grew- up simultaneously mg. But more than this, it is 

JS establish ils own physical ic^hnical indulgence, m which ever * l * ^ Yatcs ' 5 nevv ' examination of the with the “archaising revival" embellished with more than 200 

presence. The yard-arm jutts mt *f ns ! ecome tnt ^ s -. :in . elegant °i> e ^ late plays of Shakespeare. Pro- of Tudor imperial feeling uss> reproductions of the documents 

£5 out. a finger pointing imperiously and aluJ0ST ‘■evincing ex- refined? aol^ alkali Jvhat^Pye f£fSSOr P B ’ uIlough de^ith Cym- dated with the personality of from which the framework of 

along the Euston Road, rather " — 1 ■ 7 felSd to tht -alto'miind beline - The Winters Tale and Prince Henry. James I’s short- Shakespeare’s life as we know it 

sinister an image. Book Reviews Oil Current ’7,1 “ The Tempest, and adds a long lived eldest son. may even have has been assembled. They are 


ereat deal nf cond can come The ta,n sources, probable sources, players. into the page (which measures 

nnpnnpw nf the work! and it>? possible sources and analogues. I sometimes wonder if scholars inches by 10). Baconians 
tpmnorarv nature arc new and printing them in full, or in suf- engaged in this kind of work and other eccentrics will find it 


do impose considerable inhibi- nn P a <r^4 V ^ Z ^ tain sources, probable sources, players. into the page (which measures 

' tion upon the personal develop- OR rage <S4 1 ^ n n!« n f possible sources and analogues, I sometimes wonder if scholars la ? inches by 10). Baconians 

far an jmitial offering the com- hardly justifies the length .of the ment of the artists they employ, °***^*? oT , e "ork. and ib ^ rinling them in fuII or in suf . eneaoe( j[ j Q y,j s kind of work an d other eccentrics will find it 

on 5 TueBdlv 1 w/ih ^I^wish I could sav that the Upon - the creative s P iral of idea - Pedicncy. Flexibility anfl . in- JS, ! t "^51 for ^ c ' ent eNlract ' 50 lhat ,he reader overlook the simple in their pur- Han* to maintain in the face 

jnodern works on iuesaay. I wish • l uush I could say :Wat_the expenment. realisation and new formality, therefore, are essential jnjerestin',. quail ies t at iea»tror k h - comparisons suit of ihe complex “Certain of th,s admirably assembled 

» l^iJSS,SSSS *4 ??'e ^ Mt this constraint to hiim If _he is lo continue as wifh Shakespeare’s ,St So fhTmes are comZn to the SS 


temporary nature, are new and 


, \r— 






-. 3 r\-»:rr 


’ Ulf Gadd Is a Gothenburg- —i fine example of the New could transform the r did indeed ' work a* a total ™ rn ®“«'*e«y lT > the concrete and never encounter unless ne were are oaten netween lbua ana ibi_. . ' 
born choreographer, and Ba 4r-' ^-Barlwrisna it’ isfan'expres- “gg: a n d ^ui33v j “Se emirinment The wave* of sttS fi . nue - b ', must ath,eve dis- a scholar. These eight volumes In 1607 Shakespeare s favourite I seriously believe that a copy 

. siqn, .of • Wu^lmndw' ' of. Our TtoStern tiated the Re^Vn spate ^ J ite tbsThe had constructed by the uoeljon.that be has prommed for are as enjoyable as they arc daughtei : Swanoii married Jobn nf tins . 00 k ought to be in 
I .'^xrtni- otfen tam& years ago at DHemtna r . Vietnam, True-Love, enyironment for a total com- simple expedient ' of leaning 50 * Qn ^ ■ •■•...• , n d UJ e ’ Hall, and their onlj child (Eliza- Mcrx educated home. 

The Place, lingers gratefully in Narcissism, a rock orgy and some position, comprising various metal rods at various angles to 

1 . the memory. . Rut bis resnseita- Hlppy-JEndu posttmng arejts in- separate entities which can be the wall, led one to another and Jr ■ 

tion of a piece from the reper- gredients, with Miss von Rosen. g ' m 

tori’ of the Ballets SaSdois til the tbe choreographer, . apparently . . . .... M ■ 

'twenties — Maisondes Fous~— ls-a' setting herself up as the Maurice •, 

very different matter. To a tepid Bejart of -Scandinavia f Like the 
score by "Viking Dahl we are Wizard of Brussels, ^he opts for . 

-offered one of those asylum messages rather ‘ than choreo- 

dramas in which innocence is graphic interest; . the haliet 

always the loser. Dramatically, sprawls and attitudinises and 
the piece is- a. non-starter: each makes its points’ with leaden 
member of a group of loonies earnestness. 

: has a variation; they are mal- Among those involved. Lille- 
treated by some vicious and mor Jonsson and'Christer Holger- 
bloated nuns : finally a sane girl son are appealing as a couple in 
f strays into the mad-house and is the section entitled “ Virgin,” and ■ 

- strangled for her pains by . a Charlotte Assarsson is a malign 
r doctor. • _ Baba Yaga; ffir the rest there is 

-V Of dramatic tension there is one lady 'Whose costuming 
/‘.little -evidence, and apart .from includes a 70 inch bust, and a 
; some bold designing by Wolfgang good, deal of intensity from all 
•; Vollbard, the ballet and its per- concerned. / ’ 

, - . _ c ■ 

Festival Hall - > 


Westland 


Mahler's long, lopsided 
Seventh Symphony formed the 
‘ main body of Tuesday's Festival. 
’ Hall concert by the RoyaL Phil-, 
j harmonic Orchestra, following 
Mozart’s Figaro overture and the 

• SchUtfiann Piano Concerto with 
Moura Lympany. Lawrence 
Foster was, the conductor. . 

The ' Seventh is not Mahler’s 

• most likeable symphony.' A 
/wonderful, wrestling opening 

• movement; then-'an: odd Tittle tri- 
logy, consisting of a weird 

' animalistic. Allegro; a peculiar 
scherzo, and an “■ amorous”- 
; Andante; and then a frankly 
’ dreadful finale full of • rather 
silly fugato but redeeming itself 
only with a fiercely noisy ending, 

^ 3-clatter with cowbells. It’s a 
gigantic parody of many things. 

. and from a conventional. point of. 
view, a shambolic symphony. Or 
•it’s just tike a cheese and chutney 


•sandwich, balancing two sub- 
stantial outer layers with sweet, 
sharp and sour — except that 
Mahler;- obviously ran out of rye 
bread before finishing the com- 
pilation and / threw in an in- 
ferior, crust at -the. end. If only 
there were a powerful perhaps 
choral finale. .... 

And yet in a vivid perform- 
ance^ one can always savour the 
Seventh very happily. The 
trouble, on' Tuesday, was that 
from the opening of tbe first 
movement Foster and the RPO 
lacked the’- brute energy, the 
largeness of character, and ‘Sie 
variety of detail to make the 
Seventh -hang together .forcibly. 
It was a square, solid, pedestrian 
performance -rather’ than a tech- 
nically poor one; but with such 
an awkward, .demanding work 
the result is. a -nil score all the 
same. GILLIAM WHXWCOMBE 








Some.- of ftosenury ViVcoe’s- costume designs for 'The Cunning Little Vixen', at Glyndebourne. Fox on 
the lefiL Cock on the right. * The Cunning Little Vixen" opens on Way 22 


Dame Barbara Hep worth, here seen with one of her sculptures, died : 
on Tuesday in a fire at her studio in St. Ives. She was 72. Dame 
Barbara was bom in Wakefield and began her education in Wakefield 
and at' the Leeds School of Art. Her mature abstract style, which . 
'developed in die 1930s, led to great international success, and her 
work ' Is to be seen all over the world. There are examples at the 
. -Tate and the V. & A., and in New York at the United Nations 
building and in the Metropolitan Museum of Modem Art. She had 
a one-person show at the Venice Biennale in 1950. 

"™“““ ~ Changes at 

Glyndebourne- 

Mariana Nicules.cn .has had to 
withdraw from the cast of 
Eugene Onegin at- Glyndebourne 
as she is expecting a baby. Galia 
Yoncbeva, who was to shore the 
part of Tatyana, will now -.sing 
ail the performances except 
those on June 4 and 10 which 
will be sung by Elizabeth 
Tippett. 

Galia Yoncbeva. from the Bul- 
garian Opera, Sofia, will he mak- 
ing her British debut. Elizabeth 
Tippett sang . tbe . . role of 
Tatyana with Glyndebourne 
Touring Opera in 197J and' has 
recently sung it In Amsterdam. 

The Bubble-Theatre 

The Bubble Theatre; under its 
new director. Peter Coe,' will 
have a repertory of. four plays 
for this summer's, season. They 
will be Copes, based on Stories 
of prisoners by - Tony Parker: 
Storytheatre. a programme! Of 
folk tales mainly for .children; 
The Great Exhibition, illustrat- 
ing London life in the middle of 
last century*, and The Trial of 
Marie Slopes, based bn the ver- 
batim transcript of the case. 

The season opens on June 2 
at Highbury Fields, Islington, 
and will then take in Lewisham. 
Sutton, Hammersmith Camden, 
nn’.at Glyndebourne. Fox on Ealing and Hillingdon, fi rtf siring 
en* on May 22 at the end of August. 


Principal consolidated figures per December 33, 1974. 

(previous year) 

Capital. and reserves fls IS 5. 2 mill. fls 166.3 

Borrowed Funds fls 3,131.2 mill. fls 2.566.1 

Total mortgages fls 3.083.6 mill. fls 2.-573.2 

Operating Profir fls 46.0 mill. fls 41. X 

Dividend per fully 

paid share fls 11.70 fls 10.60 


Mi:n natures of the Group during 1974. 


Mortgages: 8 ,800 new mortgage loans were issued to 
a iptal amount of fls 870 million . After deducting 
redemptions the mortgage portfolio rose in 1974 from 
fls 2,573 to fls 3,084 million. 

Borrowing; the financing of the Group is effectuated 
by issuing mortgage bonds and by placing private 
bonds. Of the total of fls 688 million of new long-term 
funds fls 423 million were obtained by issuing 
mortgage bonds and fls 2 65 million by placing private 


loans. After deducting repayments borrowing 
increased by fls 565 million to fls 3,137 million. 

Mortgage Bonds: Westiand-Utrechr mortgage bonds 
(Pfandbriefe, lettres de gage) arc sold through the 
intermediary of Dutch and foreign bankers to 
investors in various countries. These mortgage bonds 
are listed on the Amsterdam Stock Exchange; good 
turnover is ensured by issuing large tranches. 


iQl Westlandtlfrecht 

W Hypotheekbank nv 


Sarphatistraat 1 
AMSTERDAM 

Telephone 020-63131 - Teles 16129. 
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Please send me the 1974 Annual Report of 
Westiand-Utrecht. 


Name: 


Street:. 


Town/postalcbde: 


Country. 
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SOCCER 


BY TREVOR BAILEY 


England has a long way 
to go on this evidence 


Adviser to 
Mrs. Hart 
resigns 


AFTER England's sterile per- pleted by Johnson beading Into by the very promising Little was 
formance against Northern an empty net after a defender beaded borne by Johnson to 
Ireland last Saturday, Don Revie bad deflected the original cross, make it 2 — 2. 
made five changes for last night’s For the remainder of the half This was probably the correct 
match with Wales at Wembley England were largely in control, result to a match which though 
and the 2-2 draw did represent Johnson might have made it two it produced an exciting second 
an improvement. from a Viijoen centre and Davies half, was never memorable. 

■nils move should be seen *** weU to _kf e P oat a powerful For Wales, Mahoney and Flynn 

‘ SnL%ell SSSSS for defence James' was always menacing**! 

the Eurooeu matSn^nd^lS had lln *° trouble in smothering Roberts held together a back 
ma te lvthe ^Torid Cud ° ra the r occasional raid and the only division in which there were 

Znls Tn XSt C X Z « scoring chance for N. some cMrta. 

Welshmen, who have enjoyed a «™ . fr ?" a J 1 A a<ler by ™ ba ‘* 
very successful international arrer * - ree •“K 1 
season. p 

This does not mean that Revie 

would not like to see his team After the interval, England 
capture the home championship, continued to do more of the 
but that is a secondary coo- attacking and looked a shade 
sideration. His prime objective faster. A Watson header from _ 

is to discover the most effective a corner went close, while Vil- MD rrr»r t amt> 

combination, something far mnre jeon shot over the bar. JPL 

difficult than simply to field the However, a typical piece of p 0 sal to nationalise 25 named 
Best li players. James individualism suddenly companies, has resigned as an 

Judging by this game, he has transformed the situation - and adviser to Mrs. Judith Hart, 
still a long way to go, though brought fresh life to both Wales Minister for Overeas Develop- 
. Little, with a big striker to feed an dthe game. ment, to free himself to attack 

off, is clearly a prospect and The Burnley winger gained a in public what he sees as a drift 
Johnson scored twice. Unfortu- comer after a fine dribble down to the right in- Government 
nately. bis midfield trio seldom the right wing. The first header policy. 

■ clicked. while Watson and pushed out but Toshack was He accuses the Government of 

Gillard looked vulnerable at the on hand to stab it back into the " gelding ” the Industry Act 

back. oe t from close in. by adopting a voluntary approach 

On this showing. Scotland must England replied to this setback to nationalisation and planning 
start favourites on Saturday. with pressure which owed rather agreements. 

The opening stages had little to more to enthusiasm than skill. He says in a book. Strategy for 
recommend them and were hut Wales were then preented Socialism (Spokesman Books 
rather reminiscent of two middle- with another goal, when a long 95p), published yesterday, that it 
of-the-tahle First Division sides, throw-in to the towering Toshack is essential for the Government 
with Wales looking, perhaps was misbeaded by a defender to t0 intervene in the policies of the 
fractionally the more cultured. Griffiths — substituted for Small- “ mainly multinational ” com- 
The best moment came when man — who gratefully accepted, parties which dominate iuvest- 
James slipped past Gillard. some- ment and exporting, 

thing he was to do frequently. Desperate Experience in France and 

but his centreing unti rafter the ^ other countries demonstrated 

interval lacked its usual pre- With 17 minutes left. Little that voluntary planning agree 

cision- was brought on for Cbannon and ments had proved “mainly good 

England scored the first goal England sought -desperately for public relations for big business 
after 10 minutes and altered the the equaliser. Unfortunately, which appeared to be co-operat- 
entire oat tern. The goal stemmed their efforts could not camou- mg with the Government, while 
from a slick move wbich was fiage a shortage of clasB and largely doing what it had anyway 
originated by Todd and com- co-ordination until a fine centre decided. 


((( 




To the shareholders of 
Norsk Hydro a.s 


Notice of Extraordinary Genera! Meeting 


An Extraordinary General Meeting of the Company will be held in the 
company's office at 2, Bygdtfy Alle, Oslo 2 
on 27 May, 1975, at 2.00 p.m. 

The meeting is to consider proposals from the Board of Directors to the effect 
that 


1. the Company's share capita! be increased with N.kr. 156,600,060 from 
N.kr. 452,61 1,260 up to N.kr. 609,211,320 byway of issuing 2,610,001 new 
ordinary shares, each with the denomination of N.kr, 60 at a price of 
N.kr. 200 for each new share, in such a way as to confer a preferential right 
to subscribe on the owner of the preferential and ordinary shares and 
holders of its Founders' and Subscription Certificates; and 


2. have the Company's share capital additionally increased with 
N.kr. 75,435,240 to a total amount of N.kr. 684,646,560 by way of transfer from 
Revaluation Fund of the amount necessary, represented by 1,257,254 new, 
ordinary shares, each denominated at N.kr. 60 and reserved for-registered 
shareholders as per May 27, 1975 in the ratio of 1 new share to 6 shares 
previously issued. , 


In order to be entitled to participate in the Meeting, shareholders must be 
registered as such in the Share; Registerof the company not later fhan 
23 May 1975. 


Shareholders wanting to participate in the Meeting should notify.the company 
thereof not later than 23 May 1975 at 4.00 p.m. and have an Access Card issued 
to them by the company. 


Any shareholder may participate in the meeting, either in person or by a 
representative carrying a power of attorney, dated and duly signed. 


((( 


Oslo, 13th May 1975 
The Board of Directors 


JqjjqJ Norsk Hydro 


WORLD TR ADL NEWS 




Anglo-Cuban deals 


under negotiation 


BY HUGH O’SHAUGHNESSY 


PROSPECTS FOR Anglo-Cuban was similar to the one reached 
trade In the wake of -the signa- with the Soviet Union by Mr. 
tore this week of an economic Wilson early this year. They 
agreement and the announcement pointed out that interest rates 
of a £250 dk credit deal were for export credits' were at pre- 
amtmg the topics discussed when sent being reviewed by members 
Dr. Carlos Rafael Rodriguez, the of the Berne Union. As one of 
Cuban First • Deputy Prime the poorer developing countries. 
Minister, called on Mr. Harold Cuba might well be offered the 
Wilson; at Downing Street yester- most concessionary rates, 
day evening. British officials stress the 



By Michael Donne, 
Aerospace Correspondent 


Meanwhile, other member* of “ D i“ ° f Cuba “ 
a r , .von j-i S iena! team 


the Cuban ministerial delegation ^ at 


which arrived 0 n Sun da v Visited HER 

ctnn«.Pie(t Tnitnot * TTi~,imt n tn scale oosiDcsg with Britain. Botb 

Stoue-FIatt Industries,- Preston, to s Daln _ W htehhas snld manv fi R h- 


The British Aircraft Corpora: 
lion achieved record,, ezpofts 
of £173m. in 1974; representing 
63 per eent. . of totali stales, 
which were also at -a peak of 
£2 71.8 m. BAC says ti “ wishes 
to call the 'attention- o£ ; ‘the 
advocates of national isaiiOn. ro; 
these, results, and to .the 
present strength of the. export 
order book. 

It (the company) faflsto - 


diS what SSK'STof the Spain, which h« .old many Bah- 1 sce how a 

Ssejss XnSblSharg/fe. 1 maen * s '> * mcSyta *"*** 




arge 

valued apt around -£60ra- 


ng ot 
;d to 


$200m. trade- deficit with Cuba, 
are seen as strong contenders 
passible orders for Cuban orders, 
expected to be discussed before The impending action within 
tiie Cuban party leaves to-morrow the Organisation of American 
is tbe expansion of the Cien- States to lift the trade embargo 
fuegos fertiliser plant installed on Cuba could also bring much 
by Simon Carves at tbe cost of increased competition from the 
several tens of millions of pounds U.S. for Cuban orders. . 
and tbe construction of two 0 ECGD has guaranteed a £6m. 
separate fertiliser plants. Both National Westminster Bank loan 
Simon Carves and Humphreys to Banco Nacional de Cuba to 


and Glasgow are reported to be help finance tbe £7.6ra. purchase 
interested fn these orders. by Em 


presa Maritime Portuaria 

GKN is engaged in talks on air- Im ^ ,rt i cion: C ^ a ’ of 
port development, while Bookers 

and Tate and Lyle are pursuing fl° a ttng plant Seadrec, Paisley, 

“ d lrriBaH ° n AJl^! r D?;d g y q a 1P ”ieS™i 

„ date, building two high tech- 

wmtehau sources bad little to oology gold dredges capable of 
add to Dr. Rodriguez's announce- non-stop operation and covering 
ment about the Anglo-Cuban big yardages with a small labour 
credit deal except to say that it requirement.' 


Frs. lbn. contracts 
‘possible’ 


PARIS May 21. 

FRENCH Foreign Trade Minister among tbe French companies in- 
Norbert Segard told the Council volved in negotiating the project 
of Ministers here that an agree- but said no details were 
ment in principle" had been available, 
readied to supply Cuba with a A Speicbim spokesman con- 
fertiliser complex that could firmed bis company is involved 
result in Frs.lbn. (fI04m.) worth in the discussions but said noth- 
of contracts for French ing definite bad been arranged, 
companies. No comment from Technip was 

A Ministry spokesman said available. 

Technip and .Speicbim were Reuter 


the company’s outstanding con*, 
tri button to the national 
•economy.” • '■••• '•>" 

BAC points out that at the 
end of 1974, the order hook 
stood at a record £8l5nu, ■. of 
which 74 per cent, or £60&iL, 
was for export. :- 

As known, BAG’S net profit 
for 1974 of £12 dl compares 
with £5 .87m. in 1973 and 
£3 .75m. in 1912. 

“ Increasing profits " have 
enabled BAC to -improve and 
extend the employees pension! 
scheme and, in .conjunction 
with the strong forward i work- 
load, have made possible s 
substantial uplift in the 'level 
of capital investment in new 
plant and buildings. 

“ For the same reasons there' 
has been an extension of finan- 
cial commitments .for the de- 
velopment of -new and im- 
proved products, and For stock 
Investment, wbich have helped 
to maintain a steady levels of 
employment.” ’ V.’ . 

The directors give a warn- 
ing that while the present level 
of .orders will sustain a high 
level of activity over the- next 
few years, they “ view •with' -.1 
concern the effect of the em:- 
rent high rate of cost inflation 
in relation to that of other 
supplier nations.” .* • 


Forum to co-ordinate U.K. 
work oil Iraqi projects 


BY RICHARD JOHNS 


THE BRITISH and Iraqi Govern- planning system whereby aims 
ments have agreed to establish a are revised annually the latest 
joint committee on economic, target published for the 1976-80 
industrial and - technical co- period is of tbe order of £7.5bn. 
operation which — according to Iraq recorded a surplus of 
the wish of the Baghdad regime Sl.Tbn. last vear our nf - oil 
—is to be the main entree for revenues estimated at S6.5bn 
U.K. companies wishing to par- But there can be no doubt that 
ticipate on the .large, projects the country.- with iti relatively 
Planned for the Arab*oii-produc- greater absorptive capacity and 
n ™ s !“? e ; „ better administrative cadres— 

Formal agreement on creation b as the ability to dtsburse 
of the bilateral forum Is expected more of lts reve nue than any 

S-'SlSS&i’ oth " *"h ol! producing nation. 


• The French Aircraft industry 
is apparently trying to recapture 
part of the Israeli market, says 
our Tel Aviv correspondent. This 
is the interpretation given to the 
fact that both Mr. Shimon Penes, 
Israel] Minister and architect of 
Franco-Israeli cooperation In the 
1950's, together with tbe Chief of 
the Israeli Air Force, have been 
Invited to - tbe annual air show 
at Le Bourget next week. Israel 
Aircraft Industries is not display- 
ing its “■Kfir” fighter, which is 
similar in appearance to the 
French Mirage, but is showing 
the " Arava ” executive Jet, tiie 
Gabriel sea-to-sea missile- and 
electronic equipment. 


Arab-EEC 
talks may be ' 


U.K., Ireland 

By Kenneth Randall 


Peter Shore, Secretary of State 
for Trade, putting his name on A iicfv*alian 
the British side of the accord. -txiaaH alia II 
At the same time the Depart- . j • 
ment of Trade and "Industry has SWAY 111 
issued a document entitled J 

Economic Development in Iraq, 
designed to inform and stioiu- 
late U.K. business about tbe pro- 
jects and opportunities in a _ m _^ 

market wbere Britain-ronce the CANBERRA, May 21. 

leading supplier — has fallen AN AUSTRALIAN investment 
behind France and Japan. survey mission will spend three 
Even so, with the escalation » eek ®,. Britain and the 
oil prices and Iraq's rapid Republic of Ireland from Satur- 
rate of development U.K. ex- n 3 7 to assess prospects for in- 
ports increased in absolute terms creased direct Australian invest- 
from £27.1m. in 1973 to f59Bm. ment. It will comprise senior 
in 1974. In the first quarter of government officials and repre- 
this year they were £27m., com- sentatives of the Trade Develop- 
pared with £X1.2m. a year earlier, ntent Council and Australian 
U.K. trade suffered from poli- banks, 
tical difficulties with. the rupture Mr. Frank Creah, Minister for 
late in 1971 of diplomatic rela- Overseas Trade, said to-day that 
tlons, which were not restored Britain and Ireland were logical 
until the summer of last year. ' starting points for a survey in 
It appears that the Baathist depth of the scope for greater 
Government does not want a Australian investment in tbe 
large bilateral package deal. EEC as a whole. 

Rather, it would prefer that A Trade Development Council 
major deals should be chan- mission to tbe Community last 
netted through the joint com- year had emphasised in its 
mittee which will provide report tbe opportunities for 
details of the kinds of projects direct investment, especially in 
and fields of economic activity joint ventures. . 
where U.K. collaboration is Mr. Crean added that last 
either sought or possible. The year's mission took the view that 
DTI would have a major role in many Australian companies had 
sounding out appropriate British not examined the opportunities 
companies. seriously enough, and it reconi- 

Under Iraq's “roll-over" mended that the government 

could be an important catalyst. 
More, than 130 Australian ex- 


CATKO. May 21. 
.ARAB ECONOMIC experts are to 
form a committee to study a 
recent trade agreement between 
the EEC and Israel. There is a 
possibility . tbe Arab-European 
dialogue may be postponed 
because of the agreement. 

General Mahmoud Riad. the 
Arab League secretary,, said the. 
experts had called for clarifica- 
tion from the. EEC before 
deciding whether the long- 
awaited dialogue should begin as 
scheduled on .Tune 10 or that a 
recommendation for its post- 
ponement be submitted to tbe 
League Council for a decision. 

“The Arabs want to know what 
Impact the trade agreement could 
have on Israel’s occupation of 
Arab lands." he stated. 

TTPI 





INTERNATIONAL ■ air-.. and a -central ^tearing. .‘bouse 


freight consortium with pooled through ^ -Mda. all financial trans- 
resources providing a, world-wide actions between, members .will 




„ -3 


door-4(Hl<»r-serviee -'for consign' be conducted. . 

ments shipped -by cair - ••• 
any two points ^ '■was* launched ^AtlasAJr.of the _ Uiv.-® ebaiman .• 
vesterdav in the- UJS.; and ■« 20- of WACO.-cnd-its-UJC.inam her. . 

Stber countries as World vAir WACO has teen inwrporated' 

GW 0reanteationr(WA(?O).- It.as-an • **** , : 

:annual revenue to ±he crimes of c gBgSy , S to -. 

586m ". " . Conference which meets £t. six- '' 

•" The organisation monthly- fnfefyals ;'£n a. ffllfafent - 

standard procedure’s for dbcu- _ - - - , ; - ' , -Vr.- - ■ .c 1 - ‘ 

mentation, • ctafrafunicatiDns, • .jjapyt ; 0 f .the- forirarfiefa" in : - 
accounting and remittance sys- Y7AC0' are ' owned . by- major" ‘ * 





has its own standard tariff for Australia is owned try the -Mayne 

“NicKless Group; and lx 


carriage and other services. 


in tbe TLS. 


Later. WACO will have its owrTransair is' controlled by Arrow: ; 
world-wide computer network lifecbulz Freight Group.-'- 




Zambian import prices 
hit by port 




BY OUR OWN -CORRESPONDENT- 


LUSAKA. May 2L 


\V union 

waders 


ZAMBIAN IMPORT prices will D«r es- - , -_ T 
•go up by - 10 ' per- 'cent- from' ZattAlan. cargo Mng re-routed 
May 26 foVlowing^the an^uuce- ^ 

ment by the East African Con- ^dying the implications -before A 
ference lines .. .that they wJH issuing ail offiraai stateadnL; Dr. ‘ 
impose a ID per.neoL.s.urelwirgfe Safelino Mnlenga. Minister of * 4. 

on all imports from Europe pass- Power, Transport and Works, has i] Pi 1 
ing through the Tanzanian port given a warning that >tfje sur- >/ v w 
of Dar es Salaam. •• -• • • charges freqfiently imposed on 

Conference officials here have imports and exports by -neigh 
saM that tbesiirharge; which was bouring countries -werhttfceiy td-fl| if 
originally 30;: per cenWiwas -re-, cripple Zambian econonm..- iB» v 
duced last February to ;10. per: Dr.'.MuTenga' stated Thar neigti- 
cent. at . a '’.'ruult of ; improved" bouring countries .were;. /taking 
handling facilities and a Speedier advantage of. the geographical ? 
turn arcund. Of vessels. " ' , position of Zambia and: were ; 

The officials- ^ttrlh’ute’.tije pre-. turning it into economic fortunes: x '- 
sent bottienedc to ah increased for themselves.. - - : ; . : 

number Of ships : waiting to be \ : '-“Onr friends shbuliT also cou , 
unloaded because of „ continued sider that although We,'-axh a ; f j . 
unseasonal: rains: : Another landlocked country vre. provide-^ ... 
reason for the deteriorating port them with business whiefe behe-r - */. ^ 

situation is that more goods for fits, their . economiefcr ^ 




Zambia are now passing ^through - declared. 
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Guyana may get more 
for rural development 

BY OUR OWN CORRESPONDENT :. GEORGETOWN^. May 2L 1.^’ T.L 

BRITISH AID..tb^ Guyana k since agricultural expansion 'projecta ' . ' '' 
independence -In . 196fi has passed . involving some ,60.000 ' acres ‘ 

tha rVOtVj mark a w*nrd in e» ■ tn land dw r\ ^nerine EemrsI mPlffm '■ a* , 


• V. s- « 

*. r :tir/rs til 

unj 
'Jit'* 
' ii 
•• * ;«-r cc 


the £20m. thark, according to land and costing several inillloa . 
in- andbuheement- here, The dollars. . No. word vof the. nature r' ; : 
money ias been provided in! the of the' expansion has ;yet' -been 


■ f >- ana 
■i* 


former -grants and loan^qibstTy -given- except that the projects ^ *■ 

imnmume can rlnfrt*Vm*ic • " vinll -Ka lenqfoJ .eves ■flirt 'PAHAntWiii' ^ "" ’ "''J 


for.jjnp/ovrag sea defences , and' will. -be located on fhe CorentyBe' '’ - 
harbour facilities, education, coast and in the North West ” 
agriculture and electric .power. distriet. The- studies will take sh. - 
.' The '■ University of Guyana.- months and - if .- the projwts 3 „- 
received v £500,000 to develop' prove satisfactory. -.tiie British !~.- 
tbe campus at Turkeyen^and ta Government .-is- respected to"!,- - 
equipirthe '/acuities of education provide substantial assistance. — 
and technology.-- About- £3m-. ;• ' •• ■ ' 

was allocated for sea ' defences ^ . 
at tbe mouth of tlte Demerara 
riveri and . another £3m: for the 


v?' 


• JIlJ- 


Contracts Abroad 


- -rt*a i 

- fli-l 

v rrk*.. - , 
r,a '"'*- ur^ri! 


British.' part of the "scheme to ALWATECH. a. J^orwegianj:’- • 
expand the. electricity supply, --company specialising in antK'"— 

The announcement coincides pollution equipment 'has what • 
with a visit here by- Mr, Frank -is. claimed as the -first contract: ; ;r ' c 

D.unnill, the assistant, secretary to supply a seawater cleansing ' z r ^ar« . 
the Ministry of Overseas . plant for an offshore oil plat* 1 


at 


Trade 


opportunities 
with Australia 


Australia has reached a stage of industrial 
development which enables her to supply a 
comprehensive range of manufactured materials, 
components and equipment for the light and heavy 
manufacturing industries. 

Aheady, Australian exports of manufactured 
components and products to-the U.K. market exceed 
£30m., and range from sophisticated electronic 


components through to domestic hardware, metal 
fabricating equipment, castings and forgings. 

These products arrive via fast sea and air routes 
or straight from stocks already held by Agen ts in 
thcUJC 

If you are looking for alternative sources-of 
supply why not talk to foe Australian Trade 
representatives, whose addresses are: 


The SeniorTrade Commissioner, 
Australian High Commission, 
Australia House. Strand, 
LONDON WC2B4LA; 



The Trade Commissipna; 
Australian Centre, 

Gateway House, Piccadilly South, 
MANCHESTER Mi ^QL 


HI lino . 



porting companies will be ex 
biblting in eight overseas trade 
shows during June as part of the 
stepped-up export drive by the 
Department of Overseas Trade. 

Over 70 will exhibit at the 
Australian trade display at Suva, 
Fiji, and there will be smaller 
representation at the Kenilworth 
Royal Agricultural Shaw in 
Britain; tbe Facific Fine Foods 
Show at Los Angeles: Inter- 
hospital ’75, Dusseldnrf: the 
Paris Air Show; the Frozen Food 
Industry Equipment Exhibition. 
Tokyo; the 11th Beirut Inter- 
national Trade . Fair and Ideal 
Homes Exhibition: and Svjaz 75 
—the international communica- 
tions systems and equipment 
exhibition, Moscow.. 

The Australian Nomad STOL 
aircraft to be exhibited at Paris 
will go on- to visit Mexico City 
and the capitals of Venezuela, 
Colombia, Ecuador. Peru, 
Bolivia and Argentina. 


IN BRIEF 


Double tax pact 

Australia and Singapore will ex- 
tend for a further five years a 
provision of their double taxa- 
tion 'agreement ensuring that 
the latter's industrial investment 
incentives are not nullified by 
tax levied in Australia. The 
Australian Government allows 
.credit to. Australian resident* 
for Singapore tax oh interest and 
royalties arising in Singapore, 
although tbe tax is not collected 
by Singapore under the incentive 
scheme. 


Tut Fina'xcul tjmix ranihncd tU,, v except 
Sundays I ml holiiluja. U.S. •utacription* 
lair rrfiRiiti tiwi.w, ta’f nwin tw 
unnurn. So.oml clau ' jiotUKC paid at New 
"Yort. N.y. - • 


Development fn.charge . of aid form.. The plant- will- process” - 1 

to the CaribteHQ- .'White Mr. 2,000 cubic metres of sea water -,r. s 
Dunnili is fiere he js . looking per "hour, recovering for re-use; T-t 12 
at various projects using British an estimated 4J)00 tons of crude: ” V-. 
aid, as well as holding talks -oil per year which would other-’’”*: - . . 
with, the Government' on- wise have added to the North' : 
increased British, aid in the field Sea - = pollution load. Costing' ‘ 

of rural development. Kr41m. (£264,0001^ it is to be,'v/ ; 

-Guyana has asked the- British installed bn the ,Condeep J 
Government ;; to - conduct- production- platform in Norway's.'-* - V1r ±*«* 

feasibility studies of two' major StatfjonT Field. ' ‘ 
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S.pA. - Via Roncaglia. 12 - Milan. Italy r Authorized Capital Stock Lit 120,000,000,000 
Paid-up Capital Lit.. 60,000,000.000 


1974 Financial Year 

Dividends and 'Salient Group Results 
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The Board of Directors of LIQUIGAS-S.p.A. 
have examined the Financial Statements for 
the year ending December 31, 1374 which 
after setting aside amortization-fallowed by 
law and appropriations made pursuant to 
legal and fiscal regulations, enajala.them to 
recommend, subject to approval . by the 
Shareholders at the forthcoming Annual 
Stockholders Meeting, payment of a 1 2 lire 
dividend per preferred share arid an 8 lire 
dividend per common share for ari aggregate 
of Ust. 1.704,918. 

The Directors have examined the productive 
and commercial trends of its Group Subsid- 
iaries for the 6 months ended February 28, 
1975, which were affected by ' cdunter- 


Inflationary measures and the consequent 1 ^’ r ^°r ,1.* 




recession now prevailing. . Operations wert .^ I j r - u »•-*», 
generally favourable although slightly iess^' 11 ;.,-. nil*-. 

than,ha oeriod end ing February28 1 9744' \ hi ; 1,7 

-p. A. operates as an industrial'i ‘ 1 ”K .j 
any conirol1ingLandjco-oKlin<'f- fl 5g" 

SllhsirliariAs anri Dnaratint-'^ 


^than the same period ending FebruaiY28 19744 
UQUH3AS S.p.A 
. holding company 

ating .Groups. Subsidiaries . and Opera tin_ 
Divisions engaged in industrial activities ir, 
Italy and a number of other countries, cover- 
ing - petrochemicals, petroleum .{products 
-household products, building materials, live- 
stock and animal feedsttiffe. **.- 
At 31st August .1974, -the financial year- 
end of virtually atl the Subsidiaries, thi 
Consolidated Group Accounts reflected th< 

■ following resliltsr 



TS 






MAIN GROUP RESULTS^ 

Subsidiaries ...... 

Net . sa,es . - : !i,..v ^lst. 369,180.32 

(including Lsl 40,000.000 of inter-Group business and other income}- - - 

Employees 21000 

(Italy 14,000. Abroad 7,000)’ ; \ - . 

Labour costs... . r . r .Lst. ] 0),327.868 

Plant and equipment; at the year-end capital expenditure * : 

on plant and equipment have reached........... ..^Lst 362322*950 

(of which Lst. 240,655,737 on plant facilities in operation ; ...v. 7 % - 

and Lst. 1 21 ,967.21 3 on plant. under construction) - ' *’ ■ 1 -'S -'r'.-' -'V--' 

Gross operating margin j’ V 

Surplus available (amortizations, reserve funds and 

Associated Companies - " "i l' - -*. . {k \| 
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impose further 



import tax 


ay PAUL LEWIS, UA EDITOR 


WASHINGTON. May 21. 


WITH THE l£Sr iitiw inr danger 
of becoming the only Western 
country .ter -increase its oil 
imports , significantly this year. 
President Ford is considering 
drastic action. to cut its depend- 
ence on- foreign energy by impos- 
ing a further, tax of $2 a. barrel 
. on imported oil. 

This' He'came dear to-day, as 
the. President met with top 
energy advisors after the Demo- 
cratic majority in the Congress 
had failed yet a gain to '.come up 
' with ah'jrtter native plan to con- 
serve . 'energy and' reduce 
America's' growing reliance on 
. imported oil. 

Within the While'Hoiisc. there 
are many who also see this as 
an opportunity Tor another dis- 
play of Presidential “ leader- 
ship.'’ following the successful 
recovery of. the Mayagiiez and 
now that the Congress has again 
showed itself incapable of taking 
unpopular decisions. 

Yesterday, the . Democratic 
leaders., abandoned their efforts 
to produce an alternative energy, 
conservation Bill oF their own 
hy the Memorial . Day .recess at 
the end of this week. Immedi- 


ately White House, sources 
indicated that President Ford 
would probably fiU the gap by 
pressing ahead with his own 
plans to tax imports. . 

- In February', the President 
imposed the first 51 of a $3-3- 
barrel import tax which is in- 
tended to cut American imports 
by 2 m. barrels a day by the end 
of this year, in line with the 
undertakings giyeit to the other 
member countries of the Inter- 
national Energy Agency as part 
of the general "Western conse r- 
vation effort. 

However, the President has 
twice postponed. introdudnj; the 
second and third dollars of the 
new tax in order to allow a 
Congress — worried by the impact 
on the economy — time to come 
up with a better idea. At the 
same time. Congress has over- 
ruled his efforts’ to end all price 
controls 'on domestic crude. 

Only yesterday. President Ford 
crossed swords with Congress on 
another aspect of his energy 
policy by vetoing a strip mining 
Bill, which he felt would hamper 
tbe . development of new coat 
deposits. But to-day, the Bill's 


supporters postponed an attempt 
to override tho veto until next 
month through lack of support. 

There is little doubt that 
drastic action is needed to con- 
serve energy in the U.S., if 
America is to live up to its in- 
ternational committments and 
reduce its vulnerability to 
another Arab embargo. Despite 
the recession, oil imports are 
rising again and seem likely to 
reach some 6.7in. barrels a day 
by the end of this year. 

Meaowhile. the Secretariat of 
the International Energy Agency 
in Paris, has circulated some pre- 
liminary calculations to member. 
Governments which suggest that 
Western imports and consump- 
tion of oil will decline this year 
as against 1973 levels, except in 
the u.S. 

Leaving out America, tola! 
consumption in the other 12 
member countries which have 
drawn up conservation plans so 
far. seems likely tn reach 853.6m. 
tons of oil this year, compared 
with 894m. tons in 1973. If 
Canada as well as the U.S. is 
excluded, import's will he 756.7ra. 
tons, as against 793.Sm. tons two 
years ago. 


LAND REFORM IN HONDURAS 





More than bananas 


BY ALAN RIDING, RECENTLY IN TEGUCIGALPA 


union 
leaders 

i* - 

reject 


Food prices push up 
U.S. retail index 


AFTER HURRICANE Fifi. had 
devastated Honduras’ banana 
plantations and killed more than 
5.000 people last September. I 
visited a refugee camp near San 
Pedro SuJa where a CUban relief 
unit had set up an emergency 
hospital. A few patients had 
broken limbs or bruised faces, 
but most of those queuing up 
were children with Ihin arms 
and swollen bellies. More than 
90 per cent, of all Hondurans 
under the age of five suffer from 
malnutrition. Hurricane Fifi 
drew passing attention to a per- 
manent problem. But now that 
rhe emergency food supplies and 
medical teams bavc gone, the 
peasants of Honduras have 
slumped hack to their bare sub- 
sistence farming and tbe struggle 
to stay alive. 

Honduras is an agricultural 
country: 67 per cent, of its 2.Sm. 
inhabitants are nnal dwellers 
and bananas, coffee, timber, 
meat, beaus, corn uad sugar 
account for 71 per cent, of its 
exports. The social condition of 
tbe population and the economic 
state of the country are there- 
fore equally tied to agriculture. 
Yet. for decades, agriculture has 
been ignored by the tiny political 
and military groups that have 
held power in the mountain 
capita] of Tegucigalpa. 

The decision of the military 
regime that seized power on 
April 22 to give priority atten- 
tion to agrarian reform is there- 
fore more important here than 


ht 
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dominati 


BY ADRIAN DICKS 


WASHINGTON, May 2L 


cutbacks 


By" Jay -Palmer 


U.S. RETAIL prices moved up- creases on futures markets 
wards by 0.6 per cent during These projections have led the 
ApriL in an apparent check (o Department of Agriculture to 
the steady deceleration they had P rp dict an overall increase of 
• previously shown .since last . . Per cent, for all food prices 


NEW YORK, May 21. 


to 


city employees go on a four- 
day work week. 


this year. 

The April prices increase, in 
common with other current indi 
cators of the American economy 
seem to defy any attempt 
determine how far the recession 
may vet have touched bottom 
or how far it is already giving 
way to the forces of recovery 
Yesterday's revised first quarter 
Gross National Product figures 


September. Nonetheless, over 
the past three months the annual 
vfu- vnne rrrv cl-.-™..* I rate of increase -stood, at a n»la- 
kS/P *^ er ^ lively satisfactory 5.S per cent., 
closer to the brink of financial J compared to a vear-to-year 

morn,l }S I 01 ', I increase lasi'raontb of 10.2 per 
lowing the decision, late last ! ceri , 

night, by leaders of the power- 

ful municipal unions to reject, ! f°°d sector, where prices 
out of hand, a suggestion that ! rose ^ P er cen ~ last month. 

appeared to he the most lin- 

portent single factor in pushing showed rjrcaier* dec line, a ML 
[the consumer price, index up- per cenL .° Utan had been pre 
wards, just as it has also been viously belleved . whiIe corporate 
the most influential element in p ro g ls f C || a sharp 22.3 per cent 
Jbe ^slowdown of the index since 0n lhe olher side nf the 
last autumn. balance-sheet, however, the offi 

| • Meat, poultry and fish "prices cial revised inflation rate a: 

; all rose during April,, helping measured by the GNP deflator 
'to bring the overall -food price was 8.5 per cent, during the 
-index up sharply. A-further quarter compared to the prelj 
steep decline in sugar; prices ininary estimate of S per cent. 

| apparently was not great enough indicating a more stubborn prob- 
. ... a V ' to offset increases in other areas, lem of inflationary pressure than 

\ n increases In pork and official economists had been 

i faeef "P riee s- in particular, are hoping. The April price figures 
widely anticipated iatw- 'this appear lo bear Ibis impression 
r at> budget deficit of $6flm. ;.ve.ar in the wake of sharp in- out further. 

'.In addition lo this longer- 


insisting that “We will 
accept no other sacrifices than 
we have already made,” union 
leaders also rejected Mayor 
Beame’s alternative plan that 
city workers forgo a 6 per cent 
salary increase due next July. - 

Tbe Mayor’s two alternative 
proposals, put forward at ah 
hour • long meeting with union 
bosses yesterday, are the most 


Term problem, the city faces a. 
much more immediate crisis in 
its continuing failure to raise 
over $lbn. to redeme maturing 
debt and meet city payrolls 
over -the next six weeks.- A 
recent - appeal to President 
Ford for federal .aid was 
rejected and. to hate, urgent 
discussions with leading bank- 
ers have failed to prodnee a 
solution- ■ • ^ 


Rejecting the Mayor’s pro- 
posed labour cutbacks; union 


Bolivia demands that Gulf 
chief comes for trial 


BY JAY PAlJfER 


NEW YORK.. May 21. 


THE ^BOLIVIAN Government in the 1066s. Atjout $100,000 of 
will “resortC to ail possible the sum went to buy Bolivia’s 


all possible the sum 

j means " in i£s efforts to get Mr. former President tbe helicopter 
j Robert Dorsfiy, Chairman of Golf in which he was later killed 
. leaders once again blamed the ; OH, lo testify in a local court when it crashed. 

; lai*e New York City banks ; about tbe oil company's alleged a Gulf spokesman in Pittsburg 

' f ^ Pom ^ ns j bribery otflocil officials. Tester- this morning said that the cum 

h * r * ““ day Bolivian police were re- pany and Mr. Dorsey had not 

ported tq; have Golf’s local rep-' yet received any official sum 
resentatire under bouse arrest, mons to appear before any court 
Ordering the American chair- He confirmed, however, that the 
man to £ome to Bolivia to stand company's local representative 
trial on criminal charges, the, a Bolivian citizen, was under 
District Attorney 61 La Paz said arrest. 

that Mr. Dorsey’s Innocence or The company declined to spe- 
guilt would be determined on culate on whether or not Mr 
the basis of bis testimony. Lf .Dorsey would be willing to per 
resistance., to cutbacks and l found' guilty, a spokesman - sonally face a Bolivian court 
layoffs, many, are already j insisted. Mr.. Dorsey would be The spokesman confirmed that in 
insisting that Mayor Beame’s ‘- jailed for a period of up to and die event of a failure of diplo- 
p reposals were no more than - possibly over 16 years. ' matic peace overtures, Mr. 

a political gestnre. Advisers lo j The : Bolivian r ‘ Government^ -Dorsey ‘s failure to appear would 
; Mayor’s. Office admitted > j thinly-veiled threats foHow testi- almost certainly result in Bolivia 
tha^ the sborf-work week- had' {mony by Mr: Dorsey, before a ' refusing io pay the remaining 
very- little chance oF being j Congressional committee last S50ni. it owes the company fol 
accepted and. thatAhe sugges- j week, that Gulf gave a total of lowing expropriation ol its 
lion merely serves to impress : ^460,000 to Bolivian politicians assets six years ago. 


out that the banks hate given 
nothing by way of lower 
interest rates on debt, union 
chiefs named First; National 
City Bank — usually a leader 
In the city's debt servicing- — 
as “Number One enemy.” A 
boycott' of the bank , by city.' 
employees was called. . 

Given .the 


unions normal 


the financial community - with 
the elly’s willingness to take 
draconian measures to cure fts 
-deficit. 


With most or the traditional 
cures now impossible, it is 
generally acknowledged that 
the banks . offer the final 
avenue of rescue. While ft 
seems certain .that. they.;WlU 
wish tq. -protect .existing city 


Games will go ahead, says Mayor 


LAUSANNE, May 21. 

MAYOR JEAN DRAPEAU of reports oc games planning and 
Montreal said here to-day thete progress in Montreal, Mayor 
was now no reason why the Drapeau said I can assure you 
Olympic Games could not be held that tbe installations for the 
_ In the Canadian city as Games will be there.” 
investments by helping, ft .is ! scheduled next year. Mr. Drapeau and Mr. Roger 

generally assumed that they ! Speaking to reporters as the Rousseau, president of the Cana- 
will levy, a high price tn. terms j International Olympic Committee dlan Organising Committee, are 
or layoffs, cutbacks and other if IOC) began work on its 76th to report to the JOC later, 
unpopular measures. /. i session, which must approve Reuter 
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be in almost any other 
American country. The 
ing group of progressive 


young. Lieutenant • Colonels, 
which has promised to bring 
economic development and social 
justice to the country, has con- 
cluded that no such transforma- 
tion. is possible without a funda- 
mental agrarian reform. The 
reasoning is simple: because in- 
dustry and commerce are so in- 
significant. there is almost 
nothing else to reform. 

Tbe most obvious problem in 
the countryside involves peasants 
who own tiny plots, known as 
minijundios. or no land at all. 
They are the poorest because 
they rausr either depend on 
occasional jobs at harvest-time or 
Ihre off the corn and beans on 
their own land. They also make 
up that 40 per cent, of tbe popula- 
tion whose annual per capita 
income is about S30. But there 
are also a limited number of 
large farms, known as Uaifundios. 
For example. 74.5 per cent. oP 
the rural population owns only 
12.4 per cent, of the cultivable 
land, and 0.3 per cent. — 667 
families in all — own 27.4 per 
cent, of tbe land. These parallel 
problems of concentration and 
dispersion of land ownership are 
aggravated by the fact That, while 
the mmifundios arc farmed to 
the point of exhaustion, tbe 
latifitndios are only partially 
cultivated. In other words, 
productivity is low in both cases. 

The twin aims of the agrarian 
reform arc therefore to increase 
agricultural production and pro- 
ductivity and to increase the 
incomes of the rural inhabitants. 
To achieve this, the Government 
hopes to create land holdings or 
an cconomieally-viable size by 


breaking up latiftiudins and join- 
ing Together minijundios. The 
guiding principle is that un- 
cultivated lands are subject to 
expropriation. Compensation will 
be Daid in Agrarian Bonds of 
dubious attract iveness. The maxi- 
mum holding of cultivated 
irrigated land will be 214 acres. 
There are qualifying details — 
owners have a grace period in 
which to double the area of 
cultivation, while maximum per- 
mitted holdings in arid mountain 
areas will be of 3.210 acres — but 
the main purpose of the reform 
is to place as much as possible of 
the 22 per cent, of Honduran 
territory that is cultivable into 
active production. Lleut-Colonel 
Mario Maldonado, Director of the 
National Agrarian Institute, told 
me that 1.300.000 acres should be 
distributed to 120.000 families in 
the next five years with total 
investment to exceed $75m. 

But Honduras hopes to avoid 
the mistake of Mexico where the 
land reform programme merely 
enabled peasants to starve on 
their own land instead of some- 
one else's estate. In other words, 
the peasants will be given land, 
but they will also be given the 
credit, machinery, fertiliser, and 
ad rice necessary lo make their 
land productive. In addition, 
rural families will be formed into 
peasant settlements or aaenla- 
mienios camperiROs to ensure 
not oDly basic services, such as 
electricity and Tunning water, 
but to enable iand to be exploited 
cooperatively. In a country with 
few highways and even fewer 
access roads, distribution will 
become particularly important 


once peasants are taught to farm 
for the market, as well as for 
their own consumption. All this 
w r ill Take money and time as well 
as political drive: the Inter- 
American Development Bank and 
the U.S. Agency for International 
Development have granted loans 
totalling S3L2m. to finance tbe 
programme, while the military 
Government has declared that it 
will remain in power as long as 
is necessary to carry out the 
agrarian reform — ■“ five to ten 
years.” one young officer 
suggested. 

In the long run. however, the 
prospects for the agrarian reform 
are limited by Honduras' crush- 
ing poverty and its dependence 
on fiscal revenues flowing from 
the two large American baa ana 
companies. United Brands 
i formerly United Fruit) and 
Standard Fruit. For example, the 
Agrarian Reform Law specific- 
ally excludes the cultivated lands 
of the banana companies — where 
they also grow citrus fruit, pine- 
apples and African palm-trees — 
from expropriation for the sound 
reason that the Government 
would not be able to manage 
them efficiently and could not 
afford to suffer any reduction in 
its banana income. Is fact, if 
the companies were expropriated, 
not only would banana produc- 
tion probably falL but the 
American outlets for Honduras' 
Chiquita bananas might also be 
closed. 

That 63 per cent, of the com- 
panies' 300,000-acre holdings 
which is not under cultivation, 
however, will gradually be sub- 
jected lo the land reform, par- 


ticularly since some of the most 
fertile lands in the country are 
involved. Ironically, though, the 
first 41.000-acre holding to he 
expropriated from Standard 
Fruit, at lsletas on the nm-ih 
coast, involves land uf low- 
quality which tbe company 
decided did not justify the 
expense of replanting following 
Hurricane Fifi. Standard Fruit's 
decision led to the discharge (>r 
about 1.400 workers 

But Honduras's position ris-a- 
vis the banada companies 
remains weak because they hold 
tbe trump card of being able lo 
pull out at any moment and leave 
the country helpless. After 
Hurricane Fifi. for example, the 
suggestion was floated that ihp. 
companies would prefer to allow 
Hondurans to grow the bananas 
while they would merely trans- 
port and distribute them, a 
lucrative arrangement similar v 
one already made with Ecuador. 
But Honduras obviously lacked 
the SlOOm. or so necessary »«> 
repair installations and re-pl:<nt 
fields following Fifi. 

The new agrarian reform mu-d. 
therefore, be a pragmatic attempt 
to balance the country’s depen- 
dence on the banana companies 
with its need to alleviate social 
conditions and tensions among 
the peasantry by distributing 
land and increasing food produc- 
tion. Even these limited objec- 
tives will be difficult to realNc. 
but the country's young military 
TUlers feel that they have no 
alternative but to try if Honduras 
is not to remain indefinitely the 
poorest country on the entire 
American continent. 
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Portuguese Socialists to 
boycott cabinet meetings 



reaffirms 
Berlin commitment 


BY LESLIE COUTT 


BERLIN, May. 21 


BY JANE BERGEftOL 


LISBON, May 31, 


U.S. SECRETARY 


State Portugal's Foreign Minister. Dr., 



dents 



BY ROBERT MAUTHNHl 


PARIS, May 21- > 


. A 





Minister of information— voice which Fascism never sue- people as a government of 
Socialist Party Leader Dr. Mario ceeded in gagging. It was not national emergency given the 
Soares and his Minister of for that w * raad * April 25." grave economic situation, or a 

■ Justice Dr Sal ear? n 7>nha A Socialist protest rally will reshuffle in which more military 

d iH . t n * take place to-morrow evening might be brought in. but party 

decided to boycott all cabinet whi j e Dr Soares will hold a leaders taken out, leaving a 
meetings until the newspaper is Press conference to-morrow. This mixture of civilian politicians of 
allowed back into print under afternoon the Rep u Mica Board more malleable type, and non- 
its editor Raul Rego. of directors was due to place the aligned civilians such as already 

The Socialists’ decision, case before the law courts All many of the- lesser govern- 
. reached after meetings last night though there is still no indication ment posts. The latter, mainly 
. and again this morning, falls of when the trial can be ex- former extreme left politicians 
‘ short of actual resignation from pected. Until there is a legal who have gone independent, 
the fourth coalition Government, decision on the case, the paper could find themselves catapulted 
hut virtually amounts to it bv has been shut down. Commander into higher ministerial posts, 
withdrawing both Socialist Correia Jesuino. just back from since they have proved loyal to 

■ ministers from the Cabinet. aa extensive tour of the U.S. and the armed forces over the past 

T . particularly the American news eight weeks and have an impres- 

set the cat among the media, has not commented sive array of academic credentials 
•' P , 8*S na, tf * nd “ e further on the case beyond his —more than the military cats 

supreme council of the revolu- communique yesterday con- muster — as well as a degree of 
tmn has been meeting all day, demuing the affair as “yet an- experience. 

I* a * Information other example of divisive parti- The Armed Forces Movement 

Ministry the Press Council, san manoeuvres." ' is likely however to want to put 

charged with arbitration on The affair conies at a crisis off the crisis until some military 
Press matters, has met behind point in Portuguese politics, leaders currently abroad can 
locked doors since early this when the Armed Forces hawks return. The absent include the 
morning. are known actively to be con- Foreign Minister Major Melo 

Copies of Republican Monday sidering an end to the fourth Antunes. and roving ambassador 
pirate edition, put out by the coalition Government which has Major VUor Alves, both of whom 
- rehui workers' co-ordinating com- proved in its short life span of are considered favourable to the 
mutes, are still on sale. More just two months to be as unwork- Socialist Party. 


ACP unhappy oyer Lome pact 




rmcn «a- early last month, could, “use- icit here cuai j-^ted to those- that too 

;r is said to j fully " be reconvened before the tory conference. may Sw? late last year at.purel > 

leans that it .end- of the summer or, at tiie- necessary a®*- 1 £EJS''SSSiiS*' ' tefS" yifonne ‘ 
interests of- latest, in the autumn. agreements or near agreements ® nrd . th« TFTA nip.l 


if you are secure, will Europe Reuter adds. Before leavmo 
be secure” be told a session of f or 

the West Berlin dity parliament, Juflchafi with West Berlin_Ma>or 
On the four-power Berlin Rlaus Scfcuetz at the Sehloss 
agreement of 1971. whose results Cbarlottenburg- . 

he praised. Dr. Kissinger said Mayor Sebuetz, thanking Dr. 
that the West would not relax Kissinger for his renewed pledge 
In its efforts to ensure the “strict of American solidarity, said no 
implementation” of the accord, one in West Berlin doubted the 
This is seen as a reply to recent guarantees of the protecting 
Soviet objections to Bonn's rep- powers. 

resentation abroad of West “The U.S. commitment. . . is 
Berlin's interests. He avoided as unequivocal as ever to us in 
any reference to. Moscow's latest Berlin: without the United States 
contest of Western allied rights of America, without Great 
and responsibilities in all of Britain and France, we should 
Berlin, including East Benin, not be free citizens in a demo- 
The Soviet Union is now claim- era tic community.” he said, 
ine such western rights never Earlier in the morning Dr. 
existed in the Eaxt German Kissinger met Chancellor 
capital. Helmut Schmidt in Bonn, discus- 

in Bonn a surprise meeting sing European security, energy, 
took place the previous evening economics and next week’s 
between Dr, Kissinger and NATO summit in Brussels. 


BY ROBIN REEVES 


BRUSSELS. May 31 


Baader trial delayed for 
week after wrangling 


BY JONATHAN CARR 


BONN, May 21 




any '. doubts . „ _ , 

America’s -European engagement scfi er. Herr Genscner 
after the U.S. withdrawals from have told the Americans 

SE Asia. Dr. Ki singer repeat- the best interests of I latest, in the autumn. _ , , . 

edly said that the U.S. would Tbe President, .who : was reached in tll „ suggest that omoai. oiawgu „ -- 

stand by the city it regards as Portugal and | addressing more than 200 French n “ mb ^ Mhference^fttif con- between the two is to be_a • 

the ” acid test " of detente. “Only n0 4i?., 1 “ la _ t J e J I he ^_ journalists and foreign crofr 'joEIblf . be «4k>d.«3!E(& of serious dUMtai-. , r - ■ 

pendents, -whom be bad tented c0 “ . ‘further: preiimi- next week^P^ris . -• 

to lunch at the Elysee Palace bilateral governing board.oflEA, - ■ ... 

to mark the. first anniversary. of apa ^ . Due to convene here- for d- 

hls electi on, sald .that ^ to European problems first meeting at Ministerial .tan . • 

paratory conference bad denied sue- since the Agency ra.-ftywde -- 


■ u discard d’Estarng denied sug- 'since ■ the- Agency wa&.Jpuod e . - 
been “interrupted." " SktioiM by fench .Com- last November,. the IEA-.gorcri ■ 

leader. M. Georges ins body is expeejed Jo ay - 


Skirting round the problems * nist party leader, M. Georges jng body is expect eo^to giy 
which had been responsible- for March ais. that a secret agree- 8erious coMiderau<w to.theque 
the ddsagreement— the US. and ment had been reached between tion of orarasl^oi 

its International Energy Agency prance and '■ West Germany to tacs with OPEC. The IEAaHm*- 
IEA partners wanted only cU resuscitate the European .here have also Kreased 
and oil-related questions to' be Defence Community and lb formal 

examined while the Algerians station French Pluton tactical_ countries of uie Agracybav 
and Their allies insisted on the missiles * West already indicated , 

nes to establish, a more.posmv 
had been relationship between the 
and organisations. -. * 


nuclear missiles 

inclusion of all raw materials on Gennany. 
the agenda — BL. Giscard said that ' - j^ 0 conversations 

France was currently holding held between France ~ - ... .. nBf - f 

bilateral consultations lo see Germany on the stationing of "But i. 

when the dialogue could be these missiles in West Germany, that next 
resumed. i.': m. Giscard said, although he of. tno- IEA. 

The President who had trfks recognised that ttie fact that they the n 

■with the Shah of Iran here, yes- were based in Eastern- France may_lead 
tenlay, said that Iran, Venezuela, itself posed a problem for the detente betwera 

QoiiHi AraKis smiT .T^nan ' hfiD since West Gennaiiy consumers* it is inor© ;PEooabI 



Saudi Arabia and Japan had Germans, since West Germany consumers. 

made clear that they wer^ in was within the missiles’ range that no sW6 wT be unoutt . , 
favour of such a resumption^ Me. Giles Merritt adds; Following. immediately after . 


[aVQUr Ul but.ll ii i»uiupuuu. -tic lilies : ■ — . ; .v - --r • 

will be having talks on the^saqje the Shah of Iran’s surprise state- m eetings d ecause 

subject with - -- Dr. Heifry SInt yesterday that be Wfcts ; 

Kissinger, the U.S. Secretary -Of to see a resumption before Librevrile, Gabon... Th^_ 

State, next week, when the latter September of the preparatory - 

will be in Paris for IEA and consumer-producer oil talks that tainly wish 


will be in Paris for IEA and consumer-producer ----- ---- "Au-'nis«i- ■ 

— - ■ - deadlocked in Pans last month, teat W 


OECD Ministerial meetings. 
The 

the UE 


? view fn Paris is that, nbw it now appears that official con- n»e 

J5. is taking a more .con- tacts between the OPEC pro-- selves to new unit _ i-. . 


THE ATMOSPHERE oF political addition it provides development sources admit that the almo- 
goodwill generated by the Loinv aid. for industrial r.nd Cnantial sphere is bad but they tend to I THE BAADER-Mrinhof trial of Enaslin. 


The court is to 


convention negotiations between ‘■■o-operation, and a fund tor off- blame this on the ACP for not j alleged terrorists— which has reconvene on May 30 when it is 


• the European Coinmunitv anri 4 fi settin 8 the adverse effects of pinning the Community down 
.T n -ti mauai Z f, Pd .f 6 commodity price lluctuatu-ns on firmly enough in the negotiations 


African. Caribbean and Pacific the ACP s foreign exchange leading up to the conclusion of 
(ACP) countries, many of them earnings. the Convention; but others are 

Commonwealth members, is in The ACP'k regard as the unrepeotent and accuse the ACP 
dunser of turning ^our lynehpin of the whole Conven- group of calling meetings 

tion the institutional arrai'gc- unnecessarily, 
ments for joint cons .illation cn Legally speaking, the Commis- 


Following recent 


been nearly 


three vears in b °P ed ^ Matter can 
reree years m clarlfied 


be 


preparation— opened in a 
fortress-like building near 


The four face more than 350 
pages of charges including 
Stuttgart to-day, and was involvement in -murder, robbery 
promptly adjourned until next and arson. Their trial has 
week amid legal wrangling. The received such advance coverage 
expected massive public id teres c and the building in which it takes 


hprp hrfwoon ronrocont- tivo- luc i,uuilinr CAyeaeu puuui: iuivicsi |U1U Uie UUJlUlUg 1U WU1CU U 

^ as P et ' ts °* implementing and sion may be within its rights. ! in the first day of the proceedings place has been so heavily 


. *i ^ o-it oouti.w ut fl'iu aiuii lUd v UP niLUUI ILl nuULft* 

„,-„!!°r an Commission. EEC running the agi-eement. This. The present consultation proce- 

" ‘apd"m Go\e.nraenu. and the they feel, makes all iie dif- dure 5 are part of the interim 
- unpl?tnent- ference between a partnership arrangements agreed by exchange 

■ - i n “ , f. l - onventloa - AlP rep- an d an old-fas ironed nco- of letters pending ratification of 

: ■' fclSlIhSw »nd XSbSa colonialist •* oc,i “ ton a S rM ' «>* Convention. Under those. 


hardly materiaUsed. fortified against possible terrorist 

The reason for the delay attack, that a considerable crowd 
involves the exclusion of three was expected to be on the scene 
lawyers chosen for his defence for the opening, 
by Andreas Baader, 32, one of In the event, some 140 
ai th* ctrir-r men ‘- it was agreed that the Com- j the four alleged ringleaders nf spectators turned up in addition 

1? h , en_ The ACP's increasingly hitler munlty and the ACP would im- the group on triad. 
h«- ’ thS tUd Rr, b « T-°if com P iain t is that the Commit plement the trade effects of the The three are barred 

ri.mmfctinn unjbscis sion, in all joint meetings so far. Convention unilaterally from taking part under a law searches needed before entry is 

m mission. ^ as C h 0Sen interpret consuita- July 1. permitting such exclusion when granted to the court room. 

The Lome Convention has tion as merely providing scanty On the EEC side this means a lawyers arc tinder urgent Only two incidents of note 

been loudly heralded as a break- information on a take-it-or-leavc- stream of customs regulations -suspicion of misusing the were reported. In one, a driver 


Nato talks on rationaUsattbtt 
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BY ROBIN REEYES 


BRUSSELS, ^ay' 2L 


1 -.- v 
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THE FIRST of a scries of high- Turkey and Cyprus. Portugal’s wlucb is that an idequri - .- 

I,,,. Natjo meetings , 

sS ^ ^r g ‘^ Tc!i§s.^4 e STe B S^ifloi m i ssi aj 


Ford, opens here to-morrow leaders. But ” the Defence ment are the lessons- of _tb 
when Nato Defence Ministers Ministers will’ be called upon to Middle East war. While^Nati 
begin two days of discussions, discuss and suggest solutions . to defence, planners emptea? 


tho . the weakened state ,of the that this has not reailred Jnjf 

Main items on the 0 f the alliance. , new defence strategy, tbqx.tgjfri 

melude adoption of new “mints- • — — - •- . - 


through in trade, aid and to- it basis. The ACP feel frustrated granting the ACP States duty- 
Operation arrangemenis between to the point where some are free access for all industrial 
the developed and developing Community is trying to back- goods and most agricultural 
world. It gives the 46 ACP track on some of the more worth- products. On the ACP side, it 
countries duty-free access to the while concessions in the Cooven- means removing its tariff dis- 
EEC for all industrial minds and tion. crimination as between Britain ! 

most agricultural products. In For the other side. Commission and the Eight as from Julv. 1 


U.K. ECONOMIC INDICATORS 


1975 


1974 


General 

Unit 

Apr. 

Mar. 

Feb. 

Apr. 

Mar. 

Unfilled vac'n's* 5 

’000s 

173.4 

178.0 

180.6 

399.0 

352.3 

Uneinploymt.3 a 

000s 

899.6 

768.4 

757.1 

G46.8 

590.1 

Currency resrvs. 

Shn. 

7.132 

7.117 

7.064 

6256 

6.444 

Bank advances b 

£bn. 

14.770 

14.877 

15.024 

33.98C 

13218 

Manfd. prods, d 

1970 = 100 

182.0 

179.0 

1755 

1462 

142.4 



Mar. 

Feb.. 

Jan. 

Mar. 

Feb. 

Trms. of trade e 

1970=100 

78.4 

78.3 

772 

72.9 

74.1 

Wage rates 

July’72=100 

166-8 

160.6 

138.7 

125J 

124.0 

Retail prices ... 

Jan.‘74 = 100 

124.3 

121.9 

1192 

102.6 

101.7 

Basic mater'ls d 

1970 = 100 

223.0 

22 L8 

218.8 

213.1 

215.1 

HP tlebtli e ... 

£bn. 

2465 

2284 

2203 

2278 

2.398 

Indusf. output"'* 

1970 = 100 

104.6 

1054 

1052 

105.7 

103.1 

Ktl. sales val. 4 * 

1971 = 100 

166.3 

166.7 

1652 

138.2 

1362, 


1975 


1974 


Trade and 
Industry 


Apr. Mar. Apr. Apr. 


Jan.- 

Apr. 


Comm, vehicles* 

’000s 

322 

312 

. 292 

31.8 

30.3 

Cars* 

’000s 

10S 

105 

113.1 

1152 

125.8 

Imports f.o.b.-* 

£bn. 

165.5 

165.8 

172.4 

1662 

1582 

Exports f.o.b.** 

fbn. 

136.6 

154.0 

148.1 

125.5 

115.6 

Visible trade 







balance 

fbn. 

-0289 

-0.118 

-0243 

-0.407 

-0.426 





Jan.- 


Jan.- 



Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Steel 1 weekly 







average 1 - 

’TOO tonnes 

494.4 

504.7 

484.7 

419.9 

412.7 

Bricks' 1 

millions 

3SLO 

396.0 

395.6 

508.0 

433.6 

Cement (weekly 







average}*’ 

"TOO tonnes 

338 

312 

310 

383 

310 

Houses cmplld.li 

‘0006 

23.0 

22.1 

22.4 

26.6 

22.7 

Man-made... 







fibres' 1 

m. kgs. 

4423 

42.65 

4224 

62.10 

58.0 L 





Jan.- 


Jan.- 



Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Hosiery* 

1970=100 

89.9 

80.3 

85.0 

98 

94.5 

TV sets', i 

’000s 

230 

254 

242 

264 

289 

Radios. radio- 







gramsJi 1 . 1 

’000s 

301 

402 

251 

574 

all 

PetroleuniT 

m. tonnes 

723 

825 

7.7S 

8.05 

8.43 

FurniturewK _ 

1970 = 100 

156 

151 

153 

130 

129 

Raw cotton.5 

‘000 metric 






twklv. average; 

tonnes 

2.13 

1.S3 

12S 

2.07 

1.87; 


1975 


1974 


1973 


Engin. I orders 
on handi^ - ... 
Elec, cookerst f 
Wasbg. mcbns.t 
Raw woolsS 


Jan. Dec. Jan. 


Jun.- 

Dcc. 


Jan.- 

Dee. 


1970 = 100 
'000s 
’000s 
ru. kilos 


12S.0 

80-2 

83.9 

8.9 


130.0 

75.0 


3J.1 

7.7 


131.0 

6X4 

71.6 

8.7 


135.3 
72.0 
68.9 
9 A 


116.7 

86.0 

98.3 

10.4 


1974 


1973 


Machine tools! 


fm. 


Dec. 

19.7 


Nov. 

26.1 


Jan.- 

Dee. 

20.5 


Dec.. 

16.1 


Jan.- 

Dee. 

17.7 


1975 


1974 


1973 


Consumer 


fbn. 


1st qtr. 4th qlr. 1st qtr. Year Near 


spending 1970 values 9.125 9.010 8.346 35.607 35.759 


1974 


1973 


Motor trade 

turnover 

Bldg, and civil 
engineering ’ ... 


4lb qlr. 3rd qlr. Year 4lh ntr. Year 


1967 — 100 


209 21G 207 


192 


£bn. 


2.623 2.667 10.220 2.372 8.984 


* Production, f Deliveries. J Net sales. § Consumption, ff Great 
Britain, not seasonally adjusted. ^ Seasonally adjusted, tf Ail 
manufacturing industries, ij Excluding car radios, it Deliveries, 
U.K. made and imported sets, a Figures revised November. 1972. 
earlier figures adjusted, b Constituent changed January, 1973. to 
refer only to UJv. residents’ sterling, c Revised May. 1973. d Prices. 
eFrora January. 1974. figures were calculated on 1961 base series 
linked to December. 1973. From October. 1974. onwards all 1974 
figures and 1973 figures back to July have been revised and fully 
rebased to continue on a full 1970 base, f Including cooker griller 
toasters. 


THE SWEDISH ECONOMY 


. _ - . The U.S. Senates vote in the point, for examWe.-fn'it Jk’ • 

lo more than SO jouroalists, ; terial guidance " setting out the favour of resinning arms sates enormous attrition ■ of mUrtaz; ■ 
from ready to undergo the rigorous ! oj-tncipigs a nd aims of .-Nato to Turkey is viewed as a step in equipment in the conflict -hk 

law searches "«*ded .nr™ '«* ;j efence ^ {qt ^ ^ t he right’ direction, but there shown -Nalo’s stocks pohe? b- 

ft,, _ remains the continuing question be : totaUy inadequate. - • ' 

approval of studies on anew air- mark over Greece’s future role Defence Mtoteteira >“"i» 
borne early warnrag control in Nato’s military structure. .-. expected to give the go^aheSi- - 

system, and the perennial -prob-’-* The minis terial guidance is for studies on an airbome.-eatiy \ . 
lems of rationalisation and stan- normally, updated - every two warning, control system 

dardisation of arms,, defence years and looks forward ‘to the view, to taking' a decifiSat'ieil-.' - 

equipment and procurement next seven years. But on this year* It basically consisti^aB- . - 

within the alliance. occasion, the review attempts to aircraft-mounted radar.t^ttnL: ' ' 

The major political problems look at 'defence needs ■ beyond which can see deep, info 
of the alliance, mainly Greece, : territories and wiijf jbaif- 

...S.i : i_L : L_ Brides providing a planning tinuous picture .to ‘ the£f!maB(L . 

basis for Nato commanders in Britain has a. .con'tenStoShi’to- 

il.iJ z «vr s s i » ’ ert** 


■ ,"r ’ < 

-...n 

- : -.n 




sessions they have been holding blinded by the sunrise early this 
with their client. The defence morning knocked over a police 
now argues that while the three barrier near the building. In 
are barred from representing another, police helicopters drove 
Baader. they can appear for the away a small private plane whose 
others on trial. UJrike Meinhnf, occupants apparently wished to! 
Jan-Cari Raspe and Gudrun take photos. 
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Borrowing out of trouble 


BY WILLIAM DULFORCE, STOCKHOLM CORRESPONDENT 


SWEDEN OVERTOOK the U.S. companies. The takeover of deficit last year. the. Riksbank been accelerated by the inflation 
as the country with the world's Sheffield Twist Drill and Steel by eased regulations in an attempt and the recession. Major Swedish 
highest labour costs last year. $KF. the Swedish rolling bearing to persuade private industry and companies have usually preferr 
After a recent centrally nego- group, is not likely to be the local authorities to raise foreign, to maintain a high ratio of O' _ 
tiated wages agreement which only instance of Swedish expan- loans. This sudden reversal or capital to total capital employed, 
will raise companies' expenditure sion abroad this year. long-standing policy obtained a but Veckaos Affaerer, the Stock- 

on wages and social security Opinions do diverge about the .sluggish response initially, but holm weekly economic magazine, 
contributions by some 35 per development of the domestic Swedish foreign borrowing in recently calculated that the ratio 
cent, during the next two years, economy this year. One of the the last six months, it is now of borrowed to own capital in 
Sweden can be expected to main- avowed aims of the budget was estimated, has passed the Swedish manufacturing industry 
tain that position. This year the to maintain near full employ- S.Kr.4bn. mark and cannot be had risen from 53.S per cent, in 


country will experience its 
higgest-ever payments deficit — 


S.Kr. 5.5bn. •1£608 id.) by the ti i " i . . • » 

Finance Minister's reckoning. The Swedish strategy is to cover the payments 

... The 


1961 to 72.5 per cent, last year. 
Opinion is divided on whether a 
limit has been reached, but there 
has been a spate of new equity 
issues on the Stockholm bourse 
this year and more than one 
managing director has under- 


but according to the Federation , £ . . r - , -i i_ j 

of Industry, more likely to be deficit by bOITOWlDg heavily abroad 

arouod S.Kr. 7.5 bn, . . C i i _ r « • c director nas unaer- 

For most countries as depen- element OI iUCK arises Irom the turning Ql lined in his annual report the 
dent on exporting as Sweden is. e j ' r i_ ■ i necessity of continued high 

this combination of inflationary bweuen S OWn DUSlTieSS Cycle. profits. 

wage increases and swiftly widen- This message is addressed 

ing trade gap would set off — “ primarily to the Social Democrat 

domestic alarm signals and niont. but the Federation of far short of S.Kx.5bn. This in- Government and the unions. It 


attract anxious glances from industry believes that the level eludes, according to ooc esti- * s likely to be listened to. Mr. 

Rhrn.nn Mar from hMinff nlupinpfl - r » ■ j is-— : _ _ * n • Ctfimn iuUm k«. w: 



standards and social 


is high enough to enable them expansionary measures. The in the market and the Riksbank hvin_ — 

to go on the biggest Foreign Federation forecasts a 1.5 per itself is understood m have benefits from Swedish industry 
borrowing spree they have ever ce nL growth of GXP and a 22 negotiated a $200m. credit with while keeping it highly cora- 
Known, Their optimism is based per ce aL rise of private con- an Arab country, but the bulk of P^titive on world markets. 
°n some receat iuck, hut steins sumption this year, compared the loans have been raised for Under a Socialist government the 
chiefly from an economic with Mr. Strang's estimates of. private companies and local companies enjoy depreciation 
strategy, in which with small respectively. 2.2 per cent, and authorities, 
differences of opinion the Govern- 4 per cem The Federation has 


the field, it also contains what Nimrod aircraft but arvea/UR. 
is hoped! will be accepted as officials appear to accept that 
guidelines, by national defence the £1.7bn. system wifi b* 
authorities; the basic’ message of supplied by the - _ 


m 

a*. 
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Brit ain wants Greece 
to return to alliance 


jODBYE 
IITAIN ! 




BY OUR OWN CORRESPONDENT 


ATHENS, May 2L 


SStfl 



Greece structure and this will next "month will make sob 
be discussed at a meeting be- • progress. ' "■ • • 

tween Prime Minister . Harold Mr» Hattersley is und^. 

Wilson and Greek Premier Con- , to have informed Mr. : Bitsi 
stantine Karamanlis during *he : that Britain is not In favour' 
NATO summit conference in- any Initiative for an internatioi 
Brussels next week. conference on the Cyprus is® 

Authoritative sources said that unless a genuine degree of so 
the British view was expressed cess was guaranteed. In t! 
to Greek Foreign Miinster Dema- British view- it was in the eea 
trios Bitsios during a 90-minute omic and military - interests 
meeting he had to-day with Mr. Turkey to try to come td' tea 
Roy Hattersley, Minister of State agreement with Greece - bv 
in the Foreign Office. ■ Cyprus sooner or later. -' 

Mr. Hattersley, who paid a one- The sources said that H 
day visit to Athens on his way to Hattersley assured Mr. BRsios 
the Cento meeting in. Ankara. British support for Greece’s ft 
discussed subjects of inn tual con- membership of the EEC Bb 
cern, mainly the Cyprus issue sides ■ agreed* however, ' tH 
and NATO matters. Greece faced formidable - t£fi 

Sources said that the two sides nical and economic, problen 
agreed that the intercommunal : especially concerning the ' hs 
talks remained the best proce- monisation of its agricultur 
dure for the solution - of the policy. to that of the EEC. 


= 5 - •- 



regulations which are among the, 
Borrowing has successfully * aos .t liberal in the industrialised 



extra incentive to investment 
during a period of recession. 
Typical of Mr. . Strang’s 

. — ign loans piethods was the introduction 

is basically about the effect- of are only a stopgap, until the last >' c ar, in response to umon 



welfare state is to be met. 

The 

cover the 
short term 

abroad and to stimulate invest- and about when and how to blocked investment funds, to were compelled to pay 20 per 
ment— in production stocks, stimulate domestic demand enable industry to get on with cent, of their pre-tax profit. The 
efficiency-increasing capital out- which both Government and in- the job. Sonic fear if being ex- fun ds could only be reclaimed at 
lays, ana even in expansion dustry believe will be required, pressed about the exchange rate the Government’s discretion and 
abroad— in order to place indus- The Swede's economic con- risks that companies may incur f ?r investments approved by the 
try in a position to take advan- fidcnce is not completely un- by their foreign borrowing and Government. Now. less than a 
tage of an upturn in the diluted. Mr. Strang's optimistic the fact that some recent >' ea r later. Mr. Strang is releas- 
jnternutional business cycle in budget statements undoubtedly Swedish bond issues have been in S_ these blocked funds, on 
1976. The element of luck arises bad a psychological, morale- noted below their issue prices. which the companies have 
from Ibe timing of Sweden’s own maintaining purpose, aimed at Anxiety on these points seems escaped tax. for investments 
business cycle: the economy was Sweden’s growing band of foreign to be over-sensitive — and would which will maintain employment 
just Lcciing out of recession, creditors as much as at the be scoffed at in neighbouring aQ d reinforce industry's export 
when "he oil crisis hit at the end domestic audience, and there is Denmark which has existed for Potential An equally pragmatic 
of *973. and the Investments concern about the high wage years with a far higher level of answer can be expected to the 
made in the early l97Cs. com- settlement and tbe foreign foreign debt— but the corahina- waxing union pressure for 
bined with the boom in tbe borrowing, which at its present tion of growing trade deficit with greater worker participation, in 

marKet for forestry products. l* v el is an entirely new a relatively inflationary wage particular for proflt-s baring, and 
gave Swedish companies sub- phenomenon in the Swedish settlement has set off speculation fbr more say for the workers in 
slantial turnover and profit econo,n - v - The Government tried about tbe need Tor a devaluation companies’ financial affairs, 
rowths iu 1973 and 1974. * tard b - reductions and moral in the longer term. Such specula- H the Swedes have reason to 
..... . " pressure to persuade the unions tion is likely to continue until be confident in their ability to 

nearly au companies forecast ant j employers ro agree on ti becomes clear whether cope with the present depression 
lower profits and a slackening of moderate wage increases for 1975 Swedish ' " * - v 


, . .„uv«. d expectations of an *and to be ready to exploit the 

demand this year but, is com- an d 1976 but the result— income improvement on their export international upturn, it i$ due 
parisun with most or their r iscs. including tax relief, of 23 markets, and in particular ip as much to their, political 
European competitors, their per cenL in the first year and IS Western Europe, at least during stability as to their economic 
liquidity is good. They have per cent, in the second year— was tbe first half of 1976. prove to be planning and management How- 
been promised some form of certainly higher than it had correct. However skilful their ever intensive their domestic 
Government help if needed to hoped far. Employers are worried management, tbe fate of the debates may sometimes be, in- 
produce for stocks this year, and about the effect o’a esport prices. Swedish economy during the dustry. Government, and unions 
substantial releases from blocked especially when the West second half of the decade cannot can usually achieve an undog- 
investment funds. Swedish com- Germans have agreed on con- be divorced from that of the malic consensus on basic econ- 
panies not only have a good siderably lower rates of wage world economy. omte and social aims and in most 

defensive posture, but quite a Increase, The increase in foreign cases can find together a sensible 

few of them are in a strong. After the rise of oil prices had borrowing is linked with another reaction to the situations forced 
offensive position, able lo exploit started the plunge from a solid variation in traditional Swedish on them jy international econ- 
the weakness of less fortunate surplus into a growing payments company practice, which has omic #"■* talions. 
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Quarterly Report (unaudited) 

. _.as at 31st Mareli.1975 

CONSOLIDATED ASSETS AT 31ST MARCH 1975 


V2S- 




Investments at market value 
Cash 


USS 

8.257.959 

2,076,921 


Per cent: 
85.61 
2L53 : 


Net payable 


Prospectus and preliminary expenses 
less amounts written' off 


10234BS0 

107.14 

(680243) 

• (725) 

9,645237. 

99.99 

871 

021 




¥9,646,208 100.00 


Th^ number of shares In circulation at 31st Marca 1875 was 

l.OWyOVJ. - ' 




NET ASSET VALDES 

At 31st March 1975 

Highest and Lowest during the period 
At Wth March 1875 
At 3rd January 1975 


US$949 pec share 


USS937--per share 

—US$74?- per share 


appropriations . 

At _the Annual General Meeting fa : Lccrerabourg on llfh 
. Maw ? "IrJr® flowing appropriations, of net profit for the 
year to 31st December 1874 were approved: ' - ’ 


USS 


Transfer from paid-in surplus- ^ • L -. <589479) 

Declaration of dividend at US * ' ' 


- US cents 20 per share bn . 
342^674 shares ui issue on 11th February.1875.- 112467 
am eo forward 433,759 


$(19,847) 


Copies 0 / the Report mpy he obtained. frora-NEGIT SA* 
10a Boulevard ffoijal. Luxembourg, or frxm. BUI Samuel & CO. 
Ltmtted, 100 Wood Street, London EC2P 2AJ " ' • ' ' 
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OVERSEAS NEWS 
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analisati, 


jnis Greece 
if) alliance 


-i-. 


Students take over U.S. I Merchants’ strike 

• X -- V ' i 

compound in Laos protests! Mts Beirut as 

; fighting dies down 

e^rmPMiPo ■' wvtv*v .. « _ M . . . I J 


THE CENTO PACT MEETING IN ANKARA 

The art of survival 


SY MET1N MUNIR, ANKARA CORRESPONDENT 


,r , , i , • __tv.v ■ VIENTIANE. May >1. > **{ 5 ** ft w T * JOKES ABOUND about the coup during which King Feisal be disappointed in Cento because 

STuUtriTS . Ty-uAY occupied separate L T .S. installations 4n trance to the residential cum- ; supposed!'- imminent decline was overthrown and killed. A the alliance did not give them 

U-5. aid Insta Baiions. here axtd Vientiane shortly before mid* pound, housing about 40 Amer- BY IHSAN H([AZt * BEIRUT, May 21. aTH i «_{» n r the year later the pact headquarters the support thev expected in 

n,sh *, last »« h v ** kan Emilies, appeared, tu havcj a , t™ ,» , »n!Lr^ n th* ver * shifted to Ankara and the these local problems. This *s- 

"rtlSr eem S n « lfa ? joint Vi pn- no hard-antl-r«t system. Some; A TUu-DAY -cneral strike called bankers however did not so r? Treatj Oisauahon, the U.S. became an .Associate Mem- appointment weakened and 

prewmg; Biplr demands for Uane and Pathet Lao military people were slopped Tram getting | f u UAt „cnerai strike cal iea nanKera. now^\er. am not go military- alliance between ber of the alliance which began nearly caused the dispersal of 

Ar22« aBd P roIecUve forces were control- in. other; from coming ouL ; b> ' merchants here was only fifty "^S^cnt^S Franiieb £ n J ain - Tui * e - V - . Ira * _ and calling itself Cento. Although the alliance in the lflBOs. Paki- 

f F S access T ° i° wr, s ,na, I l , Meanwhile. Pathet Lao forces 1 per cent, effective as the lighting to . d ^b*~ a n Xons^Ita tiorL* with PaJ ^ ,an - w,t £ L ’ S ’ •* not a signatory to the treaty, the stan announced that ir was con- 

offiflilsfroni LMS. American residential compound, have entered Savami-akhct, the; between Palestinian guerillas and f l he asS0C,ate member - U.S. has fully supported and sidering quitting: the Shah said 

[DieAinericazis accused them A U.S. Embassy Press stare- jasr key stronghold of the : Right-wing members of til? Lebanese Parliament to choose a Cento, it is said, like old actively participated in all the that Cento was nothing more than 

of lootiag and ransacking U.5. ment -said it was seriously con- Laotian Rightists. The pro-] phaiangisl Parlv died down successor to outgoing Premier soldiers, never dies bur only work of Cento. a club where political, economic 

< *^£!> aires C r rned over “ complete lack Communist battalions rumbled « tlHj ‘ Rashid A1 Solh. Tbe i-onsulta- fades away. Cento has lost its Because London and Washin-- an ^ military matters were dis- 

Christian Ctopn man called on of -police protection at the com- mlo tins dusty Mekong Rrveri k . ___ h _. tions are expected to continue rtesfa and blood and is around ton w_ d ‘ nn desire tn transform cussed, yet both countries con- 

ST 2 ". 6 ‘ ^FZ * 1 ** -^ Soavan ^ where it^aUeged joint town yesterday in tanks gar-' lnthcoverr | IS ht exchange Of torao ^^ ie e “enin- wben only because none of the Cento in?o a l Sp N*Sn tSS tinued to remain members partly 

Phouma- a ml: his pro-Commumst police force men. had done noth- landed with (lowers. Most ofi^rc in rhe suburb of Dikwaneh. Franiieh wmilrf he evnwted members has sufficient energy Lent0 ,nt0 a Nato there ^ , Turkish insistence 

SSntvDD^^ n ii» 1 S3 , «* e L i d^UiS 0 !®® 1 ‘feJTSSS' ;j e tow>M,00°peo p, e wereouliin which rockets and mortar nominate a Premier-designate* to depose of the skeleton. ^ ini£mttte'ton^£ Obsessed with rhe idea of a 

^ se 8 to greet them. Some cheered [shells were used, six people were UFI adds: As word of the doubL the jokes will be trotted oroutthem undlrioim com- Soviet threat. Turkey believed 

erori protest. d ^ ,afce ' l . vri ^ ljr, 1 . but ... merely ] killed and aboul 51) wounded, fighting spread, the capital shut out again to mark *he meeting maud Tb e supreme body of the that tbe pact was useful. 

. . He ‘was told the situation "Vrill One eye-witness said- he saw applauded politely or stayed ■ Ea , h side blamcd thc othcr Ior dowT1 yesterday. Frightened of the pact's Ministerial Council ^n^X ic P r h‘ rnunril of This v ear's Ministerial Council 

be resolved.” Meanwhile a top- d ™°f*!- rators l %S- & LS?r **S! 1 ’ . . ; starting thc shooting. Beirutis, still jittery from the m Ankara on May 22-23. Mlitister* which inert? Snee a be attended by Dr. Henry 
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BY IHSAN HI1AZI 


i ^ ' Ce roiXe rae S 6ad d 0 Jl e "S' , a h Dded - w, in rt #n OWerS i Mosr ° F ! * u t suburb ul D >kwaneh. M Franjieh wnuW b e expected members has sufficient nnff nwv wb air Side 5 b ““ iue of insistence. 

5 e Usvn \ s ^°’ m P^ plt v * re r,u J m which roikeis and mortar t0 nom^^e a Premier-designate, to dispose of tbe skeleton. No ? nle ^ Obsessed with rhe idea of a 

pnehit u> lodge a demonstrators had looted and to greet them. Some cheered shells were used, six people were UPI add:,: As word of the tioubL the jokes will be trotted or out them Sr inint enm- Soviet threat. Turkey believed 
L • Caused considerable dam ace. wild(v_ hul most merrlv 1. : I r I . ..I C» J nut fn rr.or4r ur P.UJ ureui unuer joiut- urn , u _. .1 


: the Council of 
rhich meets once a 


This j ear's Ministerial Council 
will be attended by Dr. Henry 


officials and dependents, under Two U:S. marine guards, in the uccupyin 
virtual house arrest -since student itwni>ound when it was taken ings and 
demonstrations -began a week over, are still there but not U.S. aii 
ago. thought to be jt? danger. Joint families 

. The students slipped into two protection forces guarding the en- Reuter 


verbal protest. • e ?a d h!I 1aye ’ l ! Wi ^ ljr, 1 j but V 10 ^ 1 mer ely ! killed and aboul 50 wounded, fighting spread, the capital shut out again to mark -the meeting The supreme body of the 1:1131 ^ P aCt W3S useful - 

... HeVastold tbe situation "will ^ e>e- witness said - he saw applauded politely or stayed ■ Eaih side Ma , 110 d the other for down yesterday. Frightened of the pact's Ministerial Council ^fiance is thP Tnunril of This tears Ministerial Council 

be resolved” Meanwhile a top- 0 sl *5" L , , .starting the shooting. Beirutis, still jittery from thc m Ankara on May 22-23. M nStere which mm Vice a be attended by Dr. Henry 
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officiafa and dependents, under Two b^S. mannc.guards. in the occupying administration build- , urdt;r ^ nfl lo servc a u'arningnn Lebanese .-ecurity Torres :n ZKISnt* have noV been a Hacked l a formn «r S.iSS?tation ,Jflice - Xwh,n S dramatic is c.x- 

t ^l POU ^ 5Sf n ..*“ ke " |?|* “"d confining a handful oT , thc authoritl „ tha , str nn?er armoured cars and battle dress bv the Soviet Union, a danger on ooUti^l econom ic S^n H " pected to come out of the meei- 

demonstralions began a week over, are 1 still but not UE. aid officials and their sccur j t y measures were needed manned rriadLilock positions against which thev allied them- tan matters The Seur°V*n- in ^- Dr - Kissinger is expected lo 

j - 1 - j thoUphl to be Jn danger. Joint families lo their homes. lo protect the business rnnmiun- around Dikwaneh but refrained selves though it* is debatable r»n&r«i nun-emu- \ir 140 | n i. underline American support for 

• The ^etttt-sbppad into two pro lection forces guard. n S the en- Reuter ,ty. P The industrial ists and “he from interferlog in tie fighting? Setter The pad cSm Ute gSS& of T^rkev a former alliance in view off be latest 

credit. Second. Cento has served Foreign Minister conducts the de\e.Iopmenls m South East Asia. 

Saigon’s rulers admit violent ! Terrorists m two U.S. s^s'SS'S 

j despite all-round gloomy predic- defence against the Soviet Union Turkey, the L-.S. and Greece 

« r 'm -m • * ! ££• • X L Cento has managed lo and military exercises are held resulting from the Optus con- 

resistanee from 6 old rpfrimp’ i officers m Tehran sr r e ,jreek 

IVpiOiaUV^ 11 VUI UlU lCgllllC j a^nipllshments. ^ countries. They are mainly Many political observers will 


- viuiciiL 1 Terrorists kill two U.S. I the regional " Spanners. ^Last! Ceilt0 hap Diilitary plans for strained relations between 

i • despite "all-round giowni' predic- defence against the Soviet Union Turkey, the U.S. and Greece 

J . rp 1 cions. Cento has managed u, and military exercises are held resulting from the Optus con- 

! ntTIPPrS in I Phr^in remain in one piece. Xone of every year. The alliance also has filet and the Greek withdrawal 

1 PIIIIhIP UJUiLH O III A V 111 All lheae arp earth-shattferin" economic projects in the member from Nato. 

L UglUIC LSmlixhments. ^ anenn ° countries. They are mainly Many political observers will 

) TEHRAN. May 21. Tne idea of establishing a Snanred by the U.S. and Britain, take the opportunity to repeat 

SAIGON. M.JT SI. | Two V.S. Army officers -sort:. An Emb« S y a « wid “mSTSSJ drml.c”“Bu? "c'radny 

ing since the war ended. ! ins -s advi^ei* 10 me Iranian Jhiee ■- -*' =• •- li's-ed in a, fu,m.'r .' . v\- a . 3 v 1 i n '^nn in the 3.000 miles of countrv from reveals that the alliance is 

«« rcS ordVr 0 i and^p a -:- ■ deS ?o ^ realise QjM to Is.amabad t^.tab- 

out of their anti WcomnLi.- 

.uSy” 1 Mu J"? 1 to? 1 S! : •* Hi d0 7 L ? SfilSi^iffrd ‘ Ac 1 rffrtT?tS5 JoS'od'bccaS' thef were"* lire to™***' '<* ^Ih^oS 

breakers are believed lo be believwl responsible r..r the flw,r an , d "nr m\l k,ncd c{Tort 1J1 lhe £5£tZL f w i n ,nPn ‘ ,l waS P^bably the loss 

rtr 1 • r Wn ^e r • “ * > ’’ enu * d * lalcd a tomem ^d^Thc^sssIltains Next an effon was made to seal 3S? “ffl OJl'ES 

sairMo' be jnhless Vv sn/diers^of ' Jhc officer were identified as escaped in one car. off the Middle East from poten- aggression. This threat never ^ncc* ro il« "alhance With ? us 

I he old S a i?SI»anm whoa^ Pau .L ? haffor and tv, - CuL “ Th ?. re '»■ n " doubr 11 u as a tial Soviet threat by uniting materialised. ^but individual .mem- western neighbours, and Iran 


credit Second. Cento has served Foreign Minister, conducts 'he hc ^PJJso ' eip ected h to* discuss 

affairs of > hc a "' an “- Z ZlZ^ZZXLo fnTZ, 


ing relations flourished between ^ . . ... 4 , . . . 

the regional partners. Last, „ V erKo ha " ] ! ,l! l tiir / P llJn T s - - for Sf ra [ npd 
despite all-round gloomy predic- defence against the Soviet Union Turkey. 
tiotK. cento has managed to an d military exercises are held resulting 


.THE NEW. South Vietnamese authorities took over three weeks 
■author jt res disclosed to-day they ®St»- 

wpv. . t-ippiIgw «nnip umi»nr The- Government, announcc- 


SAIGON. May 21. 
ing since the war ended. 


| TEHRAN. May 21. 

Two U.S. Army officers, work. An Embassy statement said 
!ing as advisers lu tile Iranian three ear* closed in as Turner 


these are earth-shattering 
accomplishments. 

Toe idea of establishing a 


subversive propaguuua. ana 1001 - and pim | 9h fhem vigorously, 
ing private home*, an announce- the announcement said, 
inent said. The m-wsnaner said that 


said to be jobless cx-soldiers of Cri q ha ffor n h ', “K® in f,np ca J- . 

the old Salmon army who are V^l- th,-L v * ^ ' Th 5- r ' ,v , n “ dfll,br >' 3 

rnamina the rnuntn in larae Jai . n,rnel ‘ . . premeditated assassination nv 


The newspaper said that a roaming the rnuntr> in large : 


tiai Soviet threat 
Nato and Scatu 


by uniting materialised, but individual meni- 
ihrough an hers were besot by local con- 


; killings. 


Agencies 


According to : uncoil firmed re- “peoples rising in lhe Gia Dinh nunrbers. Oihcrs arc thousht 10 ; . , n ,, "u"! . l !- , 0 P ,,f ' nP U' 0 *. .. a . , l 11l,r ?. erer '. 1 

purls about if dozen soldiers uf area” of Saigon had achieved the he hardened criminals set free ' ^, ld . , 'L Organisation of tue Einbass;. ufiicuil -iain 
the Provisional Revolutionary arrest of a former South Viet- by the Cominumst-led forces who . s ' 5 ,| 1 l ‘ 1 . 1 r i U "i a ? Th B l,,, y B rnmcni has order 

Government have been killed nainese artnv officer who. it said, threw open all jails when they “ , an uu j!*l‘'. e l d r an m^csugat.ou. the *tatcmc 

and six or seven have gone miss- was responsible lor several took Saigon. !rS' U " J responsible fur the said, 

ing since the pYo-Communist murders and many acts of loot- The authorities are also utriv-| KMIin * s ' Agencies 

__ . ; ing to reorganise everyday life.- 

. They have started free rice 1 — v m __ _ _ 

Hanoi mission in Bangkok SSSSSi Q uit cal1 10 bank ehief 

. BANGKOK May -I- ‘■Vr&S.^rSffi.d ,.i * TLD "" a - JERUSALEM. Uof St 


ilia.' have been impressed by lhe 


the Gia Dinh numbers Oihcrs 3 rr‘ihuu"hi *n ! An anonymous iclepbone .viler professional murderer.*." the alliance of cr»umries south of filets which eventually led Turk*} withdrawal of Britain' front tho 

u,a V . 11 : “ -l . K 7* v ll,ua . -1 Sr,n K . .it:...*.! iHh SiiVSM 'Dion Thp Rri • 1 kf i.'i ft unH P-jLrict »*n inlr. ..ml I I». n ..... .... 


the Soviet Union. The Baghdad and Pakistan into wars and Iran 
Pact Treaty organisation. Cento's to frequent skirmishes with Iraq. 


the statement forerunner, came about as a 
result uf this in 1955. embracing 


Gulf. Also the three regional 
member.", appear to have given 


Pakistan fought with India, lo*- U p expecting any direct support 
ing hair of its domain and Li.S. from Cento for iheir local prob* 


Quit call to bank chief 


member aud gained half an ally, military aid. 


e\i«tin* f"r whatever it is worth 


Iraq withdrew following a bloody One by one members came lu and will not be broken up. 


BY L DANIEL 


JERUSALEM. May 21. 


NORTH VIETNAM'S Deputy withdrawal bv July ~4 of the entirely supporting families bid; THE resignation of die governor lapse of lhe l<n«el-Briti?h Bank 

■V.~ . ■ Foreign Minister. Mr. Phan Hien, 27.000 U.S. military personnel in at augmenting their rations— arc 1 of the Batjk of j srae i. me and the trial and con viuti un or its 

• : Tl: flew here to-night say ragthe time Thailand. ... . i; greatly appreciated by a people - , n[ . cenua i bank uas ur ,. ed managing director. Y. Bcn-T.-ion. 

- -;.C was ripe for forging diplomatic .. xhe Thai Government has set whu . liave "“J hot * a P aid for 1 Dubljclv last ot-ht bv three WhiIe lhe full lexl of the 

: - ral.+ijwic I,.h,r a im H^noi ) .. _ ^ w... nearly a nionlh. puDuciy ia»t m^ni in inict rpDorJ ha , niJ . been released. 


^ “^srsj-nen^., or negonanons |S".^T2 

sssgs£f“‘ ta ” ue,l . toe T,s,n Mi i is ™ E ^ *■»*? V- 

■ “fn our view of the present AUh J juahMefanc ties vith Utelr Bl,t ,he have caught jOppusi lion. —or ratiter nut taken— by the . executive council has revoked the ha .l beei1 v,rtuaU -' " ,petJ ou1 

' situation, conditions a re^ favour- r^n,,fn>« neiehboiirs. -lhe U P w,lh 11,6 1;L,{aUljn system and This follows the submission of department of the Comroller of authority it gave Minerals and The Burmese Communist Pa 
able for negotiations to nor- 'th5* ST- isirin*. h^known sorae r ° rei ? n «'mpanies have a repon by a committee beaded BankiJ in lhe Bank of Israel. ■ Energy Minister Rex Connor toitBCPi has just released a su 
malise relations between - the that thev wdi* to ‘retain sound received Iheir first lax demands, j by the Attorney-General which The - O vcrnor himself. Mr. M. negotiate a S2bn. petrofund loan.meni lhai Us chairman Tha 
Democratic 'Reptfblic Of Vietnam- itnjcc wlti,' the U.S ; ' - Reuter I was appointed following the col- sanbar, who has just returned Prime Minister Gough Whitlaut | Zin and Parly Secretary Tha) 

and TTiailand.” Mr: Phan said. . *;L ■: ' from, a tour or Australia, bolds told a questioner in the House* I Chit him 1 fofccn killed in an off 

However. Jffr. Phan’s Ptamment d . that even with stricter super - 1 of Representatives. ‘sixe launched by tlio Ne V 

emphasised . 1 the atniggle • .of 8 ™^L:CS. 8 v«t«i r T *-• J ^ a vjsion. the central bank could not : In late April Connor told the Governmeni. According to 


Australia stops 
$2bn. loan 
negotiations 


Burma Communists killed 


BY A SPECIAL CORRESPONDENT 


PEKING, May 2J. 


CHINA io-day sent a message an insurgent force after 25 years 


of support to the remnants nt As well as lhe Party's cbair- 
tiic Peking-ciriented Communist man and secretary 172 other 
Party uf Burma whose leadership insurgents died in the fighting. 


South-Easi Asian :pbopIe M 
U.S. withdrawal .-'from 


•1a nf with' Mr. Phan's warm paise for 7 . . T l • 

“W ; sz/ur -West agrees Indonesia 

wweek- ThaiJand following the . . 

demon- partition of lndo-China in 1954. i • l • 1 

needs increased aid 


cou ntri es ” and praised th b week- J . 5u}2?j 5 i < 5^4 

end effort's ofistudent demon- pa ^^ ; OT 
.triton -is B. na m to forro 

’ ! . . . ■. {demonstrating for • repatriation 

I”""'- 1 . i of .. these Vietnamese, whose 


— or rather nut taken — by the . executive council has revoked the ^ a ' beei1 v, rtually wiped uui. T he message sent tu-day by 

department of the Comrolier of authority it gave Minerals and- The Burmese Comniunki Party ine central com mill ee of the 
Banks in lhe Bank of Israel. ; Energy -Minister Rex Connor toitBCPi has just released a slate- t '. h, J ,es ® Communist Party 
The governor himself. .Mr. M. negotiate a S2bn. petrofund loan, meni l ha I f is chairman Tha kin Pledged at least moral support 
Sanbar. who has just returned Prime Minister Gough Whiilum [ Zin and Party Secretary Thakin for a °y regrouped insurgency 
Trom. a tour of Australia, holds told a questioner in the House! Chit him 1 been killed in an otfen- ra 5, V| \™ em - 

thai even with stricter super - 1 of Representatives. ’sixe launched by the Ne Win Radio Peking this morning 

vision, the central bank could not ; In late April Connor told the Governmeni. According to the broadcast at length the BCP 
have discovered or prevented the. House he had the authority to! statement the cent rah committee statement which claimed that the 
illegal activities of the former ‘ borrow the funds, but gave no- of lhe Party is still carrying on “military junta” in Burma was 
managing director and part- ■ details beyond saying they wure| under the leadership of Thakin “gloating" over what it claimed 
owner. ' for matters related to energy. Ba Thein Tin. was the wiping out of thc BCP. 

'lhe repon of tho committee or Mr. Whirl am was replying to a : Other reports reaching here. The BCP statement said this was 
enquity is to come shortly before question from the leader of the . however, say that the Govern- not irue however and the revn- 
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success m business did not ’• .... , , 

endear them to tiie community. THE MEMBERS of lhe Western In the reports presenied to thv 
The Thai Government has said aid consortium gave decided thai meeting. Indonesia was praised 


both the Caliinm and tbe Knesscl Opposition. Mr. Fraser. 


finance coinniHlee. 


Rciilcr 


ment offensive in the Pegu hills lulionary struggle would 
virtually wiped oul ibe BCP as tinue. 


out Mr. jPhan's slaiemenL Hte increase ... r . - - . , . - . . 

made it seemr unlikely he would Indonesia's income from oil {J lbul l 'J" M nnwiriuStii 

rekdily agree' to this. He said: exports rosevto about S3 bn. last A ^ 


readily agree to this. He said: exports rosevto about S 3 bn. last 
We sendv warmest . greetings year from ab5ut $t00m. the rear * uld , of strena.lhenmai the Govern 
from the 45m. people of North before, but the consortium ' neal . «* whine so lhat 'he nev 
and South Vietnam to their members decided that the development plan will be effec- 

jzts »■« -™ ? •» 
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their tiring in Thailand. 
Reuter ^ 


about S2bn. in the 1975-76 finan- 
cial year. 

So far. nine consortium 


tire. 

The aid donors scented lo 
recognise that Indonesia faced 
vast problems in pulling thc 
densely populated country out of 
poverty. Tho higher oil revenue* 
may help lu make Government 
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they are now open for business 
. in 

BURAIMI 

‘ - Sultanate of Oman 


members have pledged S400m. in 8n ances more healthy, bin can- 
bilateral aid. Japan will be lhe not al(me solve the long-term 
•urRKt donor wiln S140ni. at an d^velopmon i prohltnis. 
interest rate of ■> per cenL over *]- cn i-'iunirics have aln-ady 
30 years with <t 10-year grace pje(l^i.-r| ih»-ii u-ilhnuno^K in give 
period. Thc Ncl her lands hus suc ^ rnedium rerni not-so-so fi 
promised S32m. also on soft luai ,^ , nc j 1H Hng the XelherUnK 
terms. Thc UK. s. promised j apan . u.S.. West Germany and 
&!5.3m. mil he for 39 years. u.K. 

interesl free These countries have agreed 

In oddttiull. thc WurW Bank also tu give cumniercial credits 
has already pledged S4fl0ni. and for projects. Their delegates 
lhe Asian Dwelupmcnl Bank have agreed in ' principle to per- 
STJOm. at interest rales or 6225 Miade hanks in their respective 
per cent, fur 20 to 25 rears. This countries to give commercial 
Stilt leaves a large sum ouKtand- credits as an additumnl sin tree 
ing lo make op the **Jb.l.. but the nf finance tn supplement medium 
rrinsortiunj promised lu fill the term loans given by their res pec- 
gap. live guvcnuncuis. 
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do the same. 


P.O. Box 3002 
Buraimi 

Sultanate of Oman- 



The British Bank 
of the Middle East 

20 Abchurch Lane ; London EC4N-7AY. 
- - A meir.ber oi The Hongkong Bank Group 


Stewart Harris is an Oil man and well-known in the 
Oil Industry. He has an increasing acceptance world- 
wide with many distinguished clients and his Com- 
pany's activities are conducted from his English 
country house, a building of historic interest. 

Worid-wide Search & Recruitment 
of Personnel 

Representation in the U.K. of Foreign 
& Commonwealth Companies 

U.K. & Western Europe Oil Industry 
Consultancy 

Client Companies are invited to write, telephone or 
visit the Manor House at Bletchingley. in order :o 
make use of Stewart Harris's Personnel, Company 
Representation and Consultancy expertise. 

Stewart Harris Associates Limited 

THE MANO? HUUSE. BLE 1 CHINGIEI. W-y .-l—’ 
REDHltL. SUP RET. ftHI AOH. i&~ K* *tl Ai 

Telephone: Godxone f OBB 3841 3 ? 7 ? J 3 

(Registered Office: 2b> High St.. Croydon, Surivr. 

Licensed by the LotMoa Serotigh of Cray Jan.) 


Our EuroNetwork: 

Amsterdam, Antwerp, Athens, Brussels, 
Dusseldorf, Edinburgh, Frankfurt, 
Geneva, Liege, London, Madrid, Milan, Munich, 
Paris, Piraeus, Rome, Rotterdam, 
Thessaloniki, Vienna, Zurich. 


£ CONTINENTAL BANK 

& Corttinemd Illinois Ndtmnai Bank and Trust Company of Chicagu, Chicago. Illinois 60643. Also. New York. Los .Angeles. Houston. 


■Wt'iwu. Aufj Ju \ip-iiU llihjniJv Kjhiwin Brlumin. Kr.nI.C^udi.<L»nun l i^nJr r„l,W.. l r .,-L., V,.,. L . 

I uvanbowg. Miti'ihL Mt.ko.Mun»j.rkTli:Nn!ii-il(nA. Pit l-jm. P< fu. IV Philippinc».!>:n»*pwc. Spain 


W i’ll"'- hull.; Ki'in. !.,.!• .Iii-Jj ii::i !lJ> liiuu i.iuii. kiTn i I i-I.iiil-ii 

iiii-iUid’ Tjii-.jii 1 IrjJjiJ Liumtl Kn.i ,| i | .<) . V.-nc^urlu. ttni uif.n... 






I 


i-ITiieFinanc^lT: 




rise ‘will cost 6, 



in radio industry 


Two-tax threat may Government 
lose art treasures b ! s ^ lose fr 

I minds, says 


BY ARTHUR SANDLE5 


BY ARTHUR SANDLE5 


j THERE WILL be a “Hood of will have to pay them; to sellif^TlT Afllpf 
sales" of Britain's privately- their works of art. Even if the > JLMM. V'lJJ.V/x 
A BOH 6.350 people. nr 20 per responsibility for bringing about manufacturers and to the detri- ! owned art treasures which Government are preperad to 

cent, of ihe labour force ent- the loss of more than 11,000 ment of our balance of payments. would be a disaster “ as a result intervene with very great 

ployed by members uf the jobs. The damage which you have of the .combined impact of financial support to public col- 

Brilish Radio Equipment Mann- *• Furthermore, by deliberately indicted on the industry will be ] Capital Transfer Tax and the pro- lections, their buildings and the|r 

faelurers' Asocial ion. will be out weakening the * productive permanent, an amputation of • posed Wealth Tax. according to running, many of these, works 


By Our Industrial Editor 



BY ARTHUR SMITH 


of work soon us' a result or the strength of two vital sectors of labour, of plant, of turnover, of.un official report to the Govern- will go - overseas, lost forever to 
increase in VAT on their pro- the electronics industry you have investment. J ment published to-day, the nation, 

duels from S per cent, to 25 per done the industry the 'greatest Mi r hac! Donne. Aerospace The report of the Reviewing “This would be a disaster 10 
mm- spy ihe employ™. _ disservice . . t:„ rrK „„„d,ni. The Cun- ! » n the. Export of an important pan of our national 

Mr. Denis Healey, the Chan- “In the short term, the ‘mad wrresponuem, writes. int w Works of Art ^ lhal ^ pro _ heritage - 

cel lor. ha« been told in a letter rush ' by consumers to buy dur- ference of General Aviation safeguards in the new tax rt th _, , om _ 

from Lord Thorneycroft. Radio ing the fortnight preceding Ihe Organisations, which represents systems would not prevent loss W9V niU g, p £ ihjih Trill 

Industry Council chairman: imposition nr increased VAT several bodies engaged m light of national art heritage. avoid earlv sale and make sure 

“These red undo ncios will take will. Tor manufacturers and aviatioo in the U.K., is planning I It says the " the combination that thosp who have works of art 

place over the next few months." traders, undoubtedly be followed lQ the imposition nf 25 peri the c »P ilal Transfer Tax and . .. aflerthom j t atceDls ^ 
Lord Tliorneycrnfr |, hidi.lv hv , dv.vrioraUoh ip «mn«r aLrafT I JTW ™^L22Sf Sf SWISS' to C" 
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being met by dosed minds in 
meetings with the Government, 
Mr. Ralph Bateman, the- Con- 
federation of British Industry's 
president, complained at the 
CBl's annual meeting in London' 
yesterday. 

■He believed the .GBI had main- 
tained great restraint, that it did 
not ci? wolf and that it always 
put Lactics before temper. - . ' 

Nevertheless, during the pasfc: 


me iJiuyuaeu duuudi wwwi doijoIp allowed to keei 

1° ri h f S H worbs ° r art should give some- : vea r industry had left the Gov?. 

h leap,, .flood or s^ a which W.. tti!ls m rctum _ OTC h as pubUtiimment to- no doubt about 


critical in his letter of the dpmand nf four to five months’ 

Chancellor's actions and of their duration before the upturn norm- Mr. Rex Smith, the chairman j 

impact on the electronics indus- allv associated with the autumn of the conference, says that the. only destroy the present system. , ccesa 
try. relline season takes place. idea that aviation, and particu-|The measures proposed . . - in ' 

“In the electronic com nun ent < “When next time the decision larly light aviation, was the! the Green Paper, such as defer- Export of Works of Art, 1972- 

tnduetrr the likely fail pf 22.3 is taken to release the brakes province of u few individuals i ment of (not exemption from) J9*4. Twentieth Report of the 

per cent, hy ihn end nr IP75 in on consumer spending, perhaps with “deep, well-lined pockets “1 Wealth Tax if certain conditions Renewing Committee appointed 

ih»* labour force einplnved hv to relieve heavy unemployment, could not be further from the i are met will in our opinion not u it Vie (Jiaacellor of the Ex- ... 

r-m* major Arms hr, s been aavre- the two vital sectors of the truth. Over 42 per cent, of the : succeed. chequer in December, 19o2. fiance winmittee ChtMURaj 

\ ated. Th- decline, ir, a tnt.il British electronics industry will people who tty ultra-iigbl aircraft [ “The proposed taxes must Mat wnery Office, 95p. Cmmd . . warned that with out any satb 

fisure of 40.570. mean* the Ins-, b.? too maimed to respond rapidly for pleasure were below the i force owners, who in the mam 6Vb9. 

r.f :i run her 4.$on iob^. re^re- enough to the challenee of an £3 nnq-a-year income bracket. » 

inline a fall nf 30 ner rent, immediate and continuing surge Flight safety was also now 

i around IS.ooo employees i wince in consumer demand. being taxed as a luxury with 25 1 


moods — and the Government 
needed the goodwill and co-opera- 
tion of employers If it Was to 
solve the country's problems. . 

Sir John Partridge, the CBl's 


.lannary 1. 1074. 

“In effect. ton 


“ Imports would he sucked in. per cent. VAT on radio and radio 
boar direct to the advantage of foreign navigation equipment. 


Scrap dealers may seek more 
om for export sales 


Free world steel output 
continues to fall 


scription increases there would 
be a substantial deficit next year. 

After h pre-tax surplus of 
£244,000 in 1974 the confedera- 
tion would be bard put to break 
even in 1975 and might have a : 
smalt deficit. 

The situation was being re- 
viewed by the finance committee 
and more definite proposals 


(STEEL PRODUCTION in the Portugal. The EEC produced j be expected in a i-fewi 


! noii-Cummunist world continued 12-4 P*-‘ r , le , ss - 

!'*■“? r e in ■TV’ 1 ; .K.»!Tkin5l£ 

; International Iron and Steel lion in tb(J non-Communist world 
Institute said yesterday. was down 7.3 per cenL — includ- 

The month's production was ing fl per cent in the U.S., 11.7 
3ti44m tons, down 9.8 per cent. P* r ccnl ia J *Pan and 6.9 per 
from the 40.4m. tons in April. 

THE BRITISH SCRAP Federa- the last live voars the net surplus tive of the British Steel Corpora- 1 1974. 


BY OUR INDUSTRIAL STAFF 


cent, in the EEC. 

There were isolated increases. 


...... ....... .. , - , . , however, with Italy up 3.9 per 

lion xaid juslerday that if the earned by the industry exceeded tton, told the conference that the ; U.S. production was off 14.3 ce nt in April. Sweden 77 per 
British Steel 'Corporation's £27m. BSC had " definitely decided " to- per cent, and Japanes ' ' _ 


raonihs. 

Mr. Bateman was re-elected* 
president and Viscount W-jtKln- 
sun was elected deputy president. 


according to a" survey by The In- suppliers is an enconraging sign. 


Se of Purchasing and Supply, sincejt seem S to_ confirm the 
There is a warning, however, suggestion made by the Price 


thrt the fa)J could be a tern- Commission-- that raw material 
porarv lull and that the pres- and imported commodiy costs ate 
mire^from wages coaid push in- beginning to fall, says the 

• a ThJ i “iStutrt ^pracnianem “potattw out thlt tte'.didiae 
" S- showed Hut in price rises was not js sharp 


pnee 


fetish manufacturers and in category two .Mmpnte- 


522U suppliers sought in“ which tend to have higher wages 
materials suppii«s costs— the institute suggests 

S^ber ^r-Se ‘SSfiS steep rise in Britkb 


mmn.iv arnne increase this pay rates is evidently taking ifc ; 
Wr. This e sta^drop » the smeller cempeDie,' 

« tt.Febra.nr i«» .of 14.7 per cort^ ^ ^ 

Ss sss^ra-s w&'SiftffaSfe.' 

L i ast vear when to 274 compared with well over. 
teVoeffue^s ™ mMti. ri!S 400 in bottFebru«y «.d Mtr* 
averted less than 10| per cent. Companies may have delayed ; 
<rv,„ mmianrin? force uoon applications because of the 


price increases came from the Budget and. Ifjtetwee the <g,e. 


J .n^^iP^ in thru K — then last month could prove just 
iS?! 51 J es h “ «S Price a temporary lull,- the institute 

says. 


sss'jsr^s. sxusm 

from 16-1 per cent, in February the prime cause of lpdustrial 
to S.44 per cent in April. This price nses and. with the unioia 
is the lowest average increase likely to press for higher .pay, 
recorded since the - price monitor further pressure on industrial 
was sot up in late 1973. wage costs could not be ruled 

“-This continuing downward out for this summer. 


, , . „ • , , ... - Japanese outpul cpnt.. Spam 4.1 per cent., Canada ! 

rit'mand fnr mt;ip fell an> rurilier In just uvn >ears. even with build a twin plant at Hunierton.; fell 14.5 per cenL — the sbarpesr 43 pe r cent Argentina 16 S per' 
1 ho industry would have 10 seek restricted trading opportunities. Scotland, for production nf iron fails among major steel-prod uc- cent Brazii’ &S%er cent" and 

an open general export licence fhe British scrap industry had a pellets by the direct reduction ing nations. But declines of 32.S Austifelia up 20 9 per ’cent 

fr «« lh '- Government. favourebte trade balance with process . , per cent, were reported in Smith Africa was the best per- 

The federation < mem l»»r s arc the EEC exceeding £15m. The development of pelletising! Bcteiuin, 2S.8 per cent, in former with an improvement ol 

allowed ai present to export in The federation was strongly would not mean major cuts in the : Holland and 3021 per cent, in 38.6 per cent, 

follow-mcnibcr countries or the in favour of continued British scrap needs of the corporation.' “ 

European Coal and Steel Com- membership, which would ensure “ I can't see pellets being 
hiunity. but sales iu ihird cuun- that tnne-term prospects for cheaper than scrap/’ said Mr. ! 
triiN are svien-ly restricted. the ! ndustr> were good. Scholev. * 

Th-.- n-arninu vaain from Mr. When the demand for steel BSC would need 4.Hm. tonnes 
7.1 at Bissett. the retiring prusi- picked up. scrap would continue of scrap a year until 19S0 for 
‘lent uf the federation, at its as a valuable form of furnace steel-making, and 1m. tonnes 
annual conference in Bourne- feed. “Prices should rise, with more For blast furnaces 3nd 
iiiomli. - unnd qunlity low residual foundries. The corporation. 

In smie i>f <>mt inimus oximrl material likely In reach wipre- misht he prepared to involve it- 1 
icviriciinn<. the UN. had (iron codenied levels." said .Mr. self “in the capital side" nf 
a not esjioricr nf feirnus sc.rju Bi*«ett scrap generation 

for several yedrs he said. Over Mr. Bob Scholev, chief cxecu- improvement. 


Second toy company 
seeks financial aid 


Cigarette 
tar yield 
lower 


By David Flshtock, 
Science Editor 


BY ELINOR GOODMAN 


ami: A SECOND toy company h.i> Heenan 


I AVERAGE TAR yield of every 

I cigarette smoked has fallen, by 
[ about 10 per cent, over the three, 
years since the find tar and nico- 
tine “league table" was pub-, 
lished in Britain, accordliig' 10 
the Department of Health. 

The department has released 
Spark, which owns : its fourth " league table," accom- 


in profits ‘could lead to 
>tate share’ in drug industry 


panted by a new health warning: 
" Danger: Cigarettes cause lung 
cancer. bronchitis, . heart 
disease." 

The latest table 'auks a total 


■ approached the Department nf twn-thirds of the equity. in Rose- 
j Industry fnr financial aid. Ilo*?- dale. last week announced a loss 
Idalc Industries, which is part nf uf £674.U00 for the six mouths to 
• the Hocnan Spark group ainl October 31. 1974. The losses 

employs 650 workers in Bed whs. were entirely attributable to, . . . 

South Wales, has asked the Rosedale — excluding Roscdale's] of 109 brands, sampled by the 
Government for help in over- results the proun made a pre-tax Laboratory of the Government 
i coming Its working capital profit of £252.000. | Chemist between last August and 

| problems. Mr. David Innes. chairman of January 1975 and sub-divides‘ 

; The assistance wanted is Hecr.an. blamed the losses partly | them into the five broad groups^— 
believed to be of a considerably on the disruption caused by the | low tar. low-to-raiddie tar, middle 


BY RAY DAFTER 


smaller scale than the '13.25m. move into Bedwas and the effect 


rescue operation mounted for of inflation on costs, together 
jTri-ang Pedigree last week but. with the impact of the major 

THE FALLING level of profit- cessive” profits but because of in an appendix by Dr. Anthony, like the Tri-ant: deaf. T it- involves destocking exercise by wholesale 

ability of pharmaceutical com- the emergence of losses — “partly Hcnfrey. a City financial analyst. a ,0 -‘ fa®toty in an area which cusiomcrs and the retail trade — 

panics could eventually place the induced oy its own action ir. He stales that the indiislrV* ^rcady suffers from ' high un- a factor which aisu affected 


industry in line for State par- controlling prices." performance had been measured employment 

ticipation. according to a report If price controls continued to by a “ whollv inappropriate card-' 
published to-day. squeeze the industry's profit- stick.” The unpniBtahilitv of the 


Tri-ang. 


The report concludes that the ability, there would be a serious re' s "t ' of"" British "Tndustrv 7n O'? PlltC 

accusation or Urn industry reap- weakening of the companies' general had been used by the tl-Jl iLUIlIg lul lllvl V lUiJ 

in postal service 

'"Tf " tli«' " trend' "con 1 1 n tied, tin- ” ' Vn" m SSriJ ?, ! BY PETER F0STER 

nine nilclu nut be f.ir di-um or the nidus try gave no support ul-Mh U (iiCli-»« I- *' ‘^oi.V.fv ' \ WARNING of turlhcr c 
when It.,- industry would be 1 m the allegation lhal price com- Hea,lh ****** and nfi.eials. i),,. ' ^‘{^1 ^r^ico «nrt a 
accused, instead, of inefficiency pel ii ion vas ahseri t or ineffective. Cnmpcfitwn. Rt. s-fe and Profit there was growing. 


tar. middle-to-high tar and high 
tar — first introduced last Septem- 
ber. 

Embassy Ultra Mild 
Mild De Lujce and Silk Cut: 

Mild agulnirhead the table, 
far yields of less than 
| grams per cicarctte 
yields aof less than 
! grams per cigarette 
! A total nr il brands.are ranked ! 
1 as low tar- 
rams — in the 


Directors 5 conduct 
code 



BY A. H. HERMANN 


A CRITICAL appralsal by bust- even than the criminal. sandCunui 
ness lawvers of .'the various pro- proposed by the 1973 BUL . :> 
posals for reforming the U.K. - It recommends detailed con- 
companv law suggests a profes- si deration of a proposal to. 
sionai ‘code of - conduct for extend tht; area of voluntary/ 
directors. rejects two-tier regulation by the setting dp of 
Boards, expresses a qualified professional discipline for aU- 
sympathy with a measure of directors of quoted companies, . 
employee participation and The Bar Association agrees"^ 
Stands firmly- on .the principle with Lord Justice Sparman 
of uelf-regulatibn as opposed to that there 'is lieed for a\pra- ; 
supervision of .companies by a found re-thinking of the control : 

Governmental agency. ■ and use of company, funds by - 

The views are the main xdn- directors.- hut is opposed., to the 
elusion of a report, on Company introduction- of the.UjS. system ” 
law reform by The Bar Associa- ! enabling jxuharity. shareholders . 
tlon for ComraercEj Finance and ^to use the ' Courtis' in fordng^ ; 
Industry. U has been prepared, their particular- -Views pn man- - 
by the Assoclatiim’s company :-agements. . 
law working party under, the* .. Qn e of the many tecfinical - 
chairmanship ,of.-. Mr.- Brian recomihehdations is ..'(hat' ■ 
Branshury, legal advisor '-to auditors should be* bound - to - 
Courtaulds. _ , . . report if .-they. heUetre that the" >s 1 

The Associations members Board’s policy, ia. likely to, lead 
rn ? in jy ■ barristers on the { 0 financial- disaster. The ‘Bar :i 1 
staff^ of large companies and, Aasodation./alsoj iidts forward -- 

annrrTmrtlir * fho rpn/>rt rpflppfr fhp * - ^ % fr >5* v» . «•-_ "I 


brands.are ratikod exemolffied - bv the St^k - wiwr secored 

less than 19 nulli- 1 exerapunep. ,oy .me.-, mock. C r e<Htora: .-are - paid, but un- 

September. . fvlirr,-,..' -The Goverdment'-is -urin 


cuL«j in lie said that the withdraw 
claim of Saturday afternoon collection , h d 

- - — .— , - - - • | i-iui ureic «•»" jiuv.nij; public ami the aiiolition of the third 1 ^ 

because uf inadequate profits. . The report, based on work by m the Pharmaceutical Industry, I ypjniun in favour of cuts came dHiverv in Lnndon had - had 
Jn Us report. Run ny mode economists Geo rae and Priscilla Rutottmede Research: pubjished ] yesterday from Mr. A. ' S. C. little real effect on efficiency. | 


Research xiy* that, as a result. Polanyi and published by the bu The Association of the Sritiy/i | c:i, rr all, head uf the Post Office s 
the State miflit take a slake in Association of ihu British Phar- Pharmaceutical iuduairp. l«2 ( p os i a i division, 
the mdusU-y out because of “ l-x- maceutical Industry, is supported Regent Street, London WIR 6DD. j y r Currall said in mirience to 


Prudential 


Ess© mis domestic heating 
ip to dealers 


The Post Office was being 

I r-ir. Hurra 11 said in evidence to MhJalion i v 

! the nati.mallscd industry sub- „?****{ UftS itS 

1 , „ . Ill-J nntnlMiK- fallin,* I rjMii* ant fcl,ky 

committee dealing with the Post 



BY ADRIAN HAMILTON 


• Office: “ There is a siunificam 
uiluiiu.- of opinion since the 
March 17 price increases to the 
cfTect that the services are pro- 
viding more than is necessary.” 

l!is remarks are :urt- in aitracl 

• The interest of ihe Post fifficc 
1 User 5 ' Naliunal •'i ,, jr.ciL alihoueh 
' he .-aid tlu:I fill! discussion:- 


iui proolems: falling traffic, an I 
extra 3UU.UQ0 delivery pninls a* •, . 

year and the industry’s targe j aiHlUliy f3.tCS 


area of fixed costs. 

The Po.‘t Office was reported 
V be tarjAiy satisfied with the! 

iwn-ucr system introduced .n;. , . 

Jf«6S. Mr. Currall admitted that 5 “ shorl Jnd 


By Eric Short 

,:as a RESULT 


of 


iivi-r.rje quality of 


the recent 
medium- 

term interest rales, the Prudvn- 
. Hal Assurann- Company. ’iritamV 
delivery |m-n C; .i 1 1 f comiiuny. this \-r< k 


|.- *1 , uik unwiv-ji ui wiu|JAiun; - -v - 

The - Bar Association takes the -.Compantf^lLaerf^fiefcrmr dis- 
view that -if directors were nibt' tributed byT}& ^Ampiatvm 
ject to . a- disciplinary code of a for . Commerce^ "Ecforice, j and 
professional body, -they might Industry, 63^Gtatt thimberland 
well fear' that discipline morn Place, London:' 

Recession 6 may hie 


than usual’ brokers say 


BY ANTHONY HARRIS 


1 v.nulrl take place w.ih ihe cuunr.l sr-mir- of hnlh first and second - 1 i Ws „ s imau-dialc annuity 


mm lore 


THE RECESSltlN. is likely to ' Industry was unlikely to leid- 
orovc far lonscr than those an economic recovw^ in these 


ESSu PETROLEL'Jl said \ osier- Us reason :n; wuuld appear to Shell and B P's di-C:Hon this week H ., T1W were m: : '»ri;u-cd. 
day ihai 11 w«- reducing no ihat. in ihe present uncertain — and there seemed iir.it ^ 


irth*-r rcductiuns in elj*.s tenors over the last fivc j ; , lcs |,^ ,m :u-ru*s-ilm-ln»ard £12 ! * ,a ' e become familiar .[circumstances:, profit margins 


ye, » i’’ 


n,ai 


ruriaci' 


Wase deals 'will result 


--.•hedulvd prices nf ca- ni! fur nuirkoting • ondmons when yesterday to 
• it'iiioi ic conlrjl healing and European price- are aemalij adjustments again t«> re: a: n their 
"•rail aiiiu diesci ii» dealers b;- beginning t<» ^0 up on forward proviou- price dilfi-iv.niai* w:ih 
Ip nei c.i I l'-r*. jiiirriiast* 4 "f she product . a BP and Shell. 

Tin- iimvi-. i-lfi-i-i i\ i- friiju ill i- 1.-I1.1 1 j i:«.- in r<-b:ite< would Dp a The mrm-s lh:< »*'■■!■ •>;. 1 i*-- 
r:im nin^. rmup- afi.-r Hu- di.-ii-inn mure llexil'le way nj ensuring major ' marketeers arc i::;-.-!;.. 1 
by Shell and BP v.mila rly in j;> i-onijn.-liliu'iic-.s. ralher 1 1i.-:n 1 in-ref u re. 10 bring roiat:\<- ;-ric--- 
.ulju-t imi-es earlier ion v r-ek. iliruu^h sehcdnb-rl pricc< which uf dlstillaies hclaecR ; -''-c 
I'nlike Shell and F-I*. Imv i-vor. require I’r-co fjommission "niarnrs” and indiqariid'-n' --:- 
E- 'ii h.iv 1 l<-crdcrl :»■ make «i ni ilar _ approval if they are in an up pliers inin closer re!a::m«h:- 

|n-ico i’<-itui-i inn— f • ir ca- and 'again. . Bui at ihi> si ago they un- ntUT.MN v ,i- ji'- inn m m.»k- prndui-iive 


in national bankruptcy’ 


: per annum fnr each ft.oiio p'incc Ihe war. according to stock-* were too low, and the depth of 
! lmf.-ind. The enmos :un*i brokers Simon and Coates. .. the present recession would 

cut.- in ili« rate- earlier 11 ■» . A circular in clients says ihat ensure that recovery in margins 
lycur. ' “thi- latest Hnom and subsequent -was slow. 

iuim.-duin ainiimv pniii-u-s .ire ' bust have left dee;» psychological -Personal spending was de- 
lif..- . omi-jvi- Whereby ihe- inve- Ucnrp every where.'* .; "pressed by Ihe generally cant iou* 

. liir bu;. •* .III iMi-oiiir fur ih«- re- 1 1 Both private p-'npie and atmosphere, and “it is virtu alH 1 ' 

riw orHUcrenu! t'h\"VlJoi’i> l '’iVM,- , -° : ,r l. founlrlM inconceivable that Government 


BY LORNE BAKUMG 


■ffieii-nr-v — the main 


■fu-s-.-I ml -old to luiik •:U’iiMi»t , r< A similar fuelinu .-ierm'-d io likely tn brine about a fur: hr.- in-4 via- HdtkriM-ni .. which f>vl 

under cumr.i-.-r through :hc pn-vaii .-uimn^ i!in.<i uihcr com- round pi reactive r-rin- .’urinj. 1r.1t iti-in jnl w.-n'd '.-ad tn yta/k 

uiL-dium i>l addmonal di.-cmm-.-i. panitv contacted .' csier day. Many pariicularly in \:ev. r.f natnm.-u bank, iqi-lr . Sir ' -'<1 

i-r ret 1 at <•:*. rat'nc-r than ihi-nitah have in any easy .subMumiaily pnini up apain in l av a-.r.:i:-.io nunrun. rha-nnar. nf Ilio Tinio 

changes in the formal scheduled rcduc*-d n-bafe levH- over ihe tuher products ipso appear un- Zinc, said .* esti-rda-. 


price. 


last few months— rhu-i causing likely to be affected. 


Tories plan medical group 
to improve health care 


Those v.liri cla;m--d tnat the.se 
high vi.-iae -elileUH-r.ts were in 
the interests nf ib t - ordinary 
worker wore blind. No one 
could contract out *»f the final 


OBITUARY 

SIR WALTER 
ADAMS 


i»l* e1 mi 1 ml ley is again to work 
h»r imi-uvensliinenl." 

ilnw ranch belter U» tiirov our 1 
■.•ncry to; inio hi-ljuii" the trims- . 
fej- of -iirplus lan»«ir In ernpluy- 
•- here 11 r.m belter i-untn- 
bule tn mini output. 

He viewed the Government’s : 

pulley up publie ownership with 1 • l '‘ r 'Valter Adams, who died, 
yress misci vines. “I fecl’*"^ * n Rhodesia yesterday. i 
sirongly that the nattnn can no . '"■^.director °f the London School j 

t durum the demon- 

days of and 

for student unrest 
during that period. 

in mnnaaeina the future earning f ; , r more ri nor on 5 control of cohunes* 1 * an'" 1 ' 8 * 1 u ' p 



'"'j- • , The world recession should 

: Dedir.ina pmHf margins, crises reach bottom hefnre too 1 dti& 
over public spend i itc — especially and next year would see some 
by -.local FOveriwnunt — . and recovery, “but forecasts of a 
rif-urcsscr! house and car markets' major boom are likely to be just' 
•wore the expenrneo of many as wide of (he mark as forecasts 
coiiotrifs. :md nut a peculiarly that the recession would be short 
British disease. and modest,” the circular sayx 


BY DR. DAVID CARRICK 


“7 

Is ’here not snm.-thin- funda- mir lives." ! ,u,rm« VhS wri 

'menialK- selfish. :l not immoral. n n infill ion. Sir Vat called fnr h*. "wax inwih 
m mnrtaagina the future far more riuorou 5 control of ' ro l!«nes ami univei-siliex m 

rajiacity^of every faintly in inis public sr-ndtne. both at ccniral .I’ganda. Nigeria, the Gold Coast, 
country ? ’ and lneal unvernnmnl levcN. ' \t'v>f Indies. Malaya. Hong Kong 


IN BRIEF 

Roof collapse 


A NEW medical .society ii u> he sucieiy to include nurses, den- 3 — ‘To inferm the pub'ic. 


!!».' nlsn said in Hip company's Thu- v.-ntih] involve a ennd Innk -nul ainit.r 
annual report th.-it fiV'-r-maPnins ;:l the social services and other; From 103 *' IO IflIW he was ’ Building Research Station. 


to. -simulate, photosynthesis, the 
complex chemical process by 
A Umber roof which collapsed at which plants harness solar energy. 
u swimming pool at Ilford County ? 

High School tor uoy S last October Gar (famfi imr talks 
was incorrectly designed for eon- • uu, r ul b 

J derivation, soys a report by t)«r:Tl»-SwSety of Motor -Manufscr 
Build inu Research Si. -ninn furws”& rid- Traders will meet 


farmed bv the Conscrv.ilne U«*. pharmacists and so on. J thruugh publications and cn> “ : ‘ s nnn,h(,r ewe and wide- .Innustit gm eminent expend 1. ^rremry of rhe Acailenm- i. The condensation led’’ to a "Departtatnt of Trade officials 


spread evil. “To make The pre- Hue whose msls were danger- 


1* .rtv v. lilt th'- ofoievi uf inu-ro\- Tl,e four mam a,ms uf l,, e P ru_ forences. of attitudes and view , _ 

Jns- ‘the standard 'nf health care. P0»d sociclj weir: amony those burking in toe f,r Jobs— regardless nf nasly out nr cnnlml 

Mr. N'lnuun Fowler. “ shadow " J— Tl > provide a forum Tor an health sphere. . — 

Health Secrefarj. said yc-twrdaj exchange uf views between a — To provide evidence lor com 
that the first step would lie lo i»nsvrvative? working in the mittecs examining the health 
invite medical practilioner- liealth field. services- 

throughnut the U.K. loa niceung 2’™ To ?et disc “ ssir,n an?l . ro ' „ , . 

in Lnndnn next momli. search groups with the nhjeci Mr - fowler said I hi I he up- 

Thu lone-ranee propasaf would of putting forward proposals On heved that the Conservative 

he in widen the scupv nf Ihe pulley to the party. Party would benefit greatly from 

1 ^ society or that nature. " In 
j legal and homo affairs, liiv 
I Society of Const* native Lawyers 


Land Bill ‘will not mean 
big increases in staff’ 


; tss'sionue Council which helped iiraduaJ sagging which ailoued a to-day -ir. discuss the society’s 
•h« place academics displaced fromj I urge pond erf min water to form, antl-dumpm* application against 
, n ^rm;my. A iLsina. haiy. ^ Spam , JapaniaCrCarfi. The S5IMT wants 

Rescue attacked 


anil Portugui lieeause n( their 
rare, religion or politics He 
worked lor Ihe Koroign Office 
durine the war. 



MR. B. S. 

NICK ELL-LEA iN 


FINANCIAL TIMES REPORTER 


Mr. Brian S. Nickell-Lrjn, chair- 
man of the British Wool Con- 



adopted as Party puiicy. 1 see ■ p|anjiiD n and LuVuj Government, Mr. Silkin’s statemcnr is un-j 
the Conservntlvc Medical Society . likely to assuage the Govcm-i 

fulfilling a similar role and help-; J *' im-nt's critic:, over staffing. Bfuny : 

ing to shape future policy.” He told the National H0“» in =- m ihe proper iv world arc! 

The National Health Service i JftLTnTh-.rtlln 1 uf th, -‘ basis far L hl * 

was under increasing pressure, L £ ndon .' hljt Tn<? ,,,al „ nC ^2 1Jl0fl0 fi=urr ' anrf nHt tha,; 
and the number Sf doctors ' w t co community Una numbm wJll a ] SU 

leaving the country was disturb- , recjuircii tn npvrati* the Develop- 

- - .st hu restored. ‘ « MTj ,?L ,1"?" “iwn L “ 


ing. Confidence must »u ivn-.-icu. 
and one way or doing ihi« was **ouia 
by listening carefully to ibc 
medical professions.'' he 

1 


STEEL 

STOCKHOLDING 

, Th pa toc hl s'!U'rSSi P,ant research 


c Iivuu, 01 wnom aooui uii-'-.t I ami tav whiuh is lln* ntht-r : Z . ; 

i . 7 SJiSfti-p'Si i ¥S 5 l!« . TOT. , E-, , . , %JKT 

The increase >r.uuld. however, pm.ul: un tia.iimalishi^ develop- ■ him, i> inu hue nf II. L\ Samson of! procneinT* at tl 
■: seen against ibc total uumlx-r muni land. ' Coinbrook, Bucks. ' lion m London w 


N 



Japamae^carfi. The SMMT wants 
i mined iaiey Bn port, duu'cs on some 
Jabanete- -.vehicles pending an 
While lie recognised ihu need for - ihvwOsaOb 11 ;'of fts. cJaims. 
policyholders’ protection, . tile 

Lcaai and General Assurance Frigates DISUI " 

.society was opposud to any form ^ - r 
of tiovemraent-sponsored rescue A preliminary agreement has been, 
scheme for foiled insurance com- reached between .Vosper Tborty- 
panics, Lord Harcourt chairman, croft— the south- coast warship 
told the ACM yesterday. * builders— and? , , the Armada 

Republics Argentina under which 
abt frigates of ' about the same 

free market plea -desjgaMBCtheTy|w21 fARiB2<m- 

j Less interference by the Govern- ,}?** Kbemg-buffT" tile TLK- for 
ment in. the free market economy 

was more likely to help the ^TuctPd tn ffie Ar?ffi smpyaras m 
regeneration of British Industry . ^ rgenilna.^ ' ' - 
than greater State interventiun. 

Sir John Pr idea ux said yesterday 

In -his presidential address to the vUugffkCHt CXpCClM 
institute of Bankers. Judgment. -is expected 'tmm 

in the Edgh Court action brought 
by Pan American World Airways 
0 . agplnst tbe Dcpartment of Trade 

Research Council is seeking-. to p i 'OT P nt hrujrfcronce in 
c 00fl for a research the airline's pbn .tb pay 3 per 
. f ««?« tostiru- cejit intt^ste'to comtnisslon to 

unn iii loindon whicb wjli attempt Lravel awntBi -T A-: -:'. . 
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A* snack and champagne 
over Spokane, Washington. 


'A choice of 2 films and S tracks 
international audio over Cape 
>oper, Eastern Canada. 


may Dc i 
broken 


intimiatfonal 

>my.$&rthe 


By international ^eementlhercs a nominal . 
^hargefor.HVflfght entertai n ingni - ’ ••••-. 
And for.alcoftojjc beverage; inecorroipytlass. 
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METALWORKING 


EDITED BY ARTHUR BENNETT AND TED SGHQETERS 


e PROCESSING 


Bubbles absorb the dust 


tt» -I using enclosures. Noise measure-over - more * eostwntionfll 

rt IQ meats have now beehfoade on approaches ’ for fixed-cycle 

IVvOvwU vU AO several hundred machines. machines. ; ' 

1 * Interest in machine tool per- - Economic advantage an usmg 

moving last forman ^ « ^creasing JSS -control Tor certain 

lllKJy lllQ XCAOL and with the support of (he onw)ff components has been 

INCREASING emphasis on work Research Requirements Board demonstrated with considerable 
to promote the transfer of tech- the association is attempting to during the year. This 

□ology from research to applies- provide practical data as a basis .^de possible by a method; 
1 tion is highlighted in the for performance ^ Standards, developed for familiesof similar 

annual report of the Machine Valuable information has already components which . can be i 
A AUTOMATION Tool lodustry Research Associa- becn obtained of benefit to both designed by computer. This 

W nw ■ vmnuun t j iML manufacturers and users and atagjfo, eously produces control! 

Tj 1 1 Despite Inflation and the many which will also assist the asso- tapes' for their manufacture on J 

KOP) Tfl Q TTISflP Other problems that have affected Nation in assessing the Implies-. MTIRA*s computer numerical 
f-'vUI U-U Iliau-V^ RritiKh indnstn.- thmuehout the tions of any test specifications- ,vwrtrni lathe. The tec&mque has 


STEEL BARS 
AND SECTIONS 


RELIABLE SERVICE 

in times of scarcity and plenty 


• AUTOMATION 


GKNfSoath Wales) lid. 

A member a f GKN ReiiSd A ' 
Bright Steel Lid. ’ ■mmhh 

CaidH CRTTEL . : 

0222-33033 


British industry throughout the tions of any test specifications. control lathe. The technique has rnMPQNENTS 
year, the chairman of the which may be implemented. .been used for the manufacture r WIT,r v . 


K \7 mifY\PT*l^ol council. Mr. W. R. Vaughan, Recommendations by the in- gf forrains rolls, metal-spirinmg 
Uy IJLUillCllLal firmly believes that MTIRA is dustn' have led to a pitot survey. rollers, plastic moulds and com- 

» .it:#.. tn mtnrmannn- fnv in mcnATinn 


ANY COMPANY seeking the twin tions it is Possible to reclaim ihe advantages compared with con* , 1 

benefits oF reduced costs and foaming agent for economy or ventional wet scrubbing plant. (jijtjTTfj! 
increased gas cleaning efficiency to salvage the dust in instances Electrical consumption was vviivi vi _ 


should be interested to bear that where this has an intrinsic value, calculated to be iess than one- vgoy 
a new Swedish technique is now The Foamalor is manufactured Biird. while the installation costs 
being more widely introduced jn Swe den by Temperator AB of a | ld s *?* cc requirements were 1 


now in a better position To face conducted to collect informa tion. ponents for an inspection *■ , 

the future and that this improve- about machine tool reliability.;- machine. • . . r-L+rx+e* in 

meet can continue at an From the survey it has been Work on ulira-nish-speea mOlUlO 1 i t ■ 
. increasing rate. possible to establish data on the cylindrical plunge grinding (at 

Developments. Significant progress ha s been average downtime’ of : machine wheel speeds up t0 , ^ - T ,1. A al c 


into the U.K. 


Tumba. near Stockholm, a stth- 


LATEST MOTOR devdop»en£ 


A London factor'- belonging to si diary of Alfa-Lavai. The new unit was able to remove controlled printed circuit hoard 5pee( j grinding and computer- which’ cause most breakdowns' metal removal can bo economic- from Cacronare complefepoyw'-^ 

MUUVU lauui “r‘r“T“ 1 *A an extcns-ve range of dual par- routine machine, th*. F.i imna R .iriui mqnirfgAhm i4h& lufudta v*iU' oibtsiflsd and to lij down Hein? hvdraulic cartridges * 


one of the companies in the inventor of the technique. Bruno * 

t;roda group i? just installing a Javorsky. Is said to have thought UfclB 
FoumatOT foam bed scrubber oE the principle when having a The foam n 
unit. This will be the second to drink of frothy beer after a train developed not 
noerale in Britain and follows journey through the Midlands, dust but also 
the successful six months- opera- during which he had seen so absorbing fume 
tion nf the first unit in a large many smoking chimneys. He saw valuable gases. 


P ar - routing machine, the Europa R. aided manufacture. and the correlation between; *Uy obtained and to Jay.'jj 01 ”} wheels using hydraidic cartridges' 

The machine exploits fully all the The importance of the reduo- costs of maintenance and down- guide lines £w the aesigp — the wheels can be as -small; as. v 

ipin-J .J.i.m „„ ..» *us^ i - ..... rirtn nf nnieo Frmn mPtaUrtlitrin® rim» Api-nmit ic hoi no tafeon rtf' future gT l XI fling maCn ■ .. j nl .|u>c.in diameter. OVOE -th© ~ 


The efficiency with consistent quality. 


has been Investigating many dif- using programmable read-only machines. hnriir cartridge? - 

ferent aspects of the problem memones have been further The Machine .Tool • <«bi5n C SKn diameter indtstS-'T 

including machine noise, cutting- studied and several have beet! Research Association. UD to 20 bp), and -the- 

process noise, identification of successfully applied to produc- Road. Hurdsfleld. Macclesfield, m UP to r the V*- 
noise sources and methods of tion machines. The system Macclesfield (0625) 2a421 and outer steei.s«eei rojo 


that any particles of dust carried the know-how involved ri con- Fnamatnr could *erve as an nuoted position accuracy of 

by the fumes are trapped when siderable. especially as different economical means of carrying out ±0.01 mm. orDlDUrDAI Q 

they adhere m the individual foaming agents may h? required existing gas cleaning tasks and Eurupa R is available with ® rtKIrntlWii-a 

fnani huhbles. The dusi tn suit different applications in also as a means nf effecting f ryni one to four spindles, the rn * v 

punctures the hubbies and. as industry. cleaning lasks nnt previously production board layout varying. I f^TTTl 1 T”1 |Q 

they collapse, they fall with it Th _ jj rst mainr tesis r.n the possible ivitn conventional plant respectively, from one board Hi ll I 

inm a liquid stream and are then novv . ;H,. a were carried nut for I 1 tan - ,n , *’ un - Ins,anc,,s - ,ISPrJ measuring 600 x 610 min to four - < . 

easily removed as a sludge. the Hogan3-.- company in Sweden ,n arc “ as where only dry cleaning boards, each 320 x 610 min. It CltTlT'MP TO 

The foam i, produced with a which has encountered problems adm,RS!,,,? bt?r ° r * ? - will handle stacks of up to four blilipiC IU 

-a* different tn that being resulting from the coarse par- The Croda installation is be.ng circuit hoards at contunrinc . 


uon maemnes. ine system Maccicsucia tuoisj “““ “rriw ♦^.V, c hnnrteri This. stewpV 

.hows significant advantages -26I89. SftPSi 

the two parts are fisng&bsitefc :. 
together, so that the tyre cad ; be. •; 

programmed circuit chips to of up to L5M .eharacterp are .. 

define the characteristics of the included, together with a forms ? • . . ; 

machines. - compose’ feature. Tyres can be mbber^rj^.^ 

This approach has allowed -’Using the MTR b*ard, an wheel slzesa^l(h5^ml-' 

sophisticated features to be . to* operator .^(L, ik inches. Other sizes can die-- - 

eluded at what seems a modest majority, of made Available, and J 'i ths^ - : 

price (from £2.600). -.V.^X^oter A MtJSSS totonlic ^PlaSment .<*d^ 

Manual data entry through; a' _ n( j confidence test coiild be 182, 380, 430, 574. “690 

standard typewriter keyboard, cajxied out in between five and 765 cc. The axle can beswgi*. . 


R in the proc^ S£T' Hnga^s found that the aerates from 2 Wakefield operator to load one tfaten with ^5 t^ST 5y‘rfems adaptable for the styles of ^ minutW b7 the operator or double end^ang^^Jg^ 

*n that the fn.-un laver remains Foamatnr could carry out the hardens. London SE19 2NR. (01- PCBs while the Europa is work- announced by Burroughs fenint countries, is featured, and before the start of a days work, mum working pressure ; 

constant. Tn verv large installs- cleanios operation with many 653 1236 1. >n? on another, thus greatly tiaphines includes provision for the peripheral possibilities In- .^hd the board can be unplugged ps^ . 

reducing part-loading time and h0ra1 tocether dude controllers for the connee- use( j on another machine. First apphcations have beenTa,; 


e ELECTRONICS 

/~*\\ ■ £ Ai so included on the chip are 

I ill TTC TOT an oscllla tor/c lock generator, 

'—''■I xl^/ij tv/t automatic power-on clear, auto- 

1 1 . malic kev de-bouncing, and direct 

calculators h k :js. cr05Sbar matri!t 

T ,prv entr , fnc Total supplemental require- 

LARGE SCALE integrated M OS mems are one .resistor for 


9 MATERIALS 


reducing part-loading time and „ ( . rinh -, ral activities tocether elude controllers for the connee- use d on another machine. First applications have beenTa 
machine idle-time. a usefu . seifKiUmiostic tion and control of up to two Burroughs envisage appbca- fork lift trucks up to 2 tons ca^;y ; 

Annttaer feature is independent MTR bo.nl thot onMt. the "f£LS'. SS.‘" ■£Lg3%&, : ■: 


Iso included on the chip are ^-v • -i 

oscillator/clock generator, f |I^Tir*P)| 
imatic power-on clear, auto- JL' Liv<Cll 

ic kev de-bouncing, and direct 

K. cr05Sbar raatriI dc - lapping 

ntnt siionleuiental reouire- * A sJ 


vMivvij.Mi.vAu bouncing. * 1 J IJ1 adjustment of axis an( j flexibility in printing, stor- printer operates at 60 charact«s ^eT.K- ■r»aMCDhOT , '' ! *’ , .-Ni'''' 

Total supplemental require- Jr Jr* se C?i e,r: \ r H,eh P owere ^. ing. displaying and transferring per second, while data iransmis- C0U P le of - ' • 9 T RA N SP O RT-v- - : 

LARGE SCALE integrated MOS nients are 0Q( , resistor for .. • I width and frpqiiency modulaled information in a data communi- sion speeds range from .75. ‘ to ". Burroughs Machines, Heathrow ™ 

circuits for many kinds nf five frequenCv control and eight or 17121^1*13 I dc motors.^ by Control Systems om,,,,, network, is the result of 9.600 bits per second. _ ./.House Bath t Koad. Cnmford,^ " KPICnQTl • 

function and basic slide rule n j ne resistors respectively, for U* Wlvl Id! Research of America, drive very Burroughs’ efforts to produce a Single or dual sending or Bounslow, Middlesex, TV<5 6QL. UCIKlClLl ;. ’ -"-X- - 

calculators which minimise the ^ED or fluorescent displavs. D nont-c wPivnirn nn i<-„r». S *^ at l5® ba lf ^rews and ra0 g e 0 f terminals using pre- receiving buffers with a capacity 01-759 652— • - ; y-v';- 

number of extra components p * POROuS EXPANDED polyure- prcloaded double nut assemblies. -. ■• •• i iVi /T ^ fftt* Al t - v 

needed are offered by Rockwell Most powerful circuit is the thane material. impregnated and ensure that the machine is M IlLlCx ^LiJ LiiitL' 

International. P/N A350X providing basic cal- with cerium oxide, has been working well - within ns A SERVICES * HJCTDIIMPNT^ P .. - ^ .-.1 


r^ LC * ' . mems are one .resistor for . i 

circuits for many kinds of five fr equencv control and eight or TTl^tPriPI I 
function and basic slide rule Mcnu .ii u iv Fnr iIivlLVllCi.1 


needed are offered by Rockwell 


International. ' P/N A550X providing basic cal- with cerium oxide, has been working well 

All the circuits have on-chiD culaHn ?. #1 Auctions plw an introduced from the U.S. by capability. 

mi CJrtuus uat v arpiimulatinf! memnrv u Ih six i u;n _ . .. 


»* • SERVICES 


direct segment and »rt'roi‘c ^ve ?£T T * S P ind,e »• variable T T 1 O + m 7 

for either light emitting diode I xc han"e store clear and ^ *** tvre * n 4 - 0(W and 3 5 - 000 r P m - Xl lCl U SXx Y 

or fluorescent eieht-dieit dis- ,, 1., ^ or 1156 wilh single- and double- and an integral tachocenerator in J 


SSSJ: in tme 5^r». pw^-^;uici uioaiai 

ifi, S¥S detail ™ 

compatible circuits are the only 15 pncfid at ^ out a quarter of a wave- cooling, dust and swarf removal. pmtmre of the state^f-the-art ip *£• ”“^0 prSbe uaing an CFC comprises a two^oacb proto- - ; 

modifications required. Further infonnatinn from length, ft is only 0.02-inch thick, and to hold the pnnted circuit A TWO-VOLUME publication offlc€ systems. electronic themostat developed '*»* wav th0.M« i for aJlthe •. 

The company says that it has Rockwell Microelectronic Device and sufficiently hard and thin boards on the table .surface. which describes every’ category The service comprises the two j,y- £ n de11 (Southern) of 35. standard ,trains ana^i^ iianaara ^ 

identified some 30 different Division, D-6374 Steiobach/ lo allow the underlying lapping Vern is at South Mill Road, of office equipment, including volumes updated by monnjly MiJlers. Road, Brighton, Sussex trainsotugnt weiaea auoy siruc- .. 

machines that could be produced Taunus. lndusUestrasse 8. West plate to control the flatness of Regents Park. Southampton, its industry. Its products and its supplements, plus a monthly ^273 556723). Cost savings can 1 r ix' r- va**-***.. : 

using one of the chips. Germany. the finished product. Hants. Southampton 773061. markets, is available from Com- newsletter called “Office Npws ’ w hen a number of ranges ^mmuiiam weiaep noQy ana 

which covers current develop- haVe t0 be covered since the developed a pneumaUc suspeo- ■ 


• INSTRUMENTS 

piiter Information Centre. ' 't r u.* 1 

CIC Manual of Office Systems VPTQPlTl IP 
is thought to be the first of Us: . » . DUUly - 


uridergrouiii 
test train 


kind, and will form the basis ^ ■. > *.. 

of a new updated information .TnATTYlOC T£lT 
service to eive buyers, execu- ULA^l AAiV-fO VVA 1 - 


service to give buyers, execu- Ulivl iJLlvj - : . rntreux works, or uonstrueuoos 

tives. educators, consultants 4?d __ A v _ n- n \, Fcrroviaires dur Centre (CFC). 

sales representatives a el< ear ^ANGJNG Ti D fitter ^ ■ The- new rolling stock built by 
picture of the state-of-the-art to CFC cmnprises a twowtoacb proto- 

nfflprt systems. changing the probe, using an ^ ». .. . hQt ,=-_ JT, th( . 


A .PROTOTYPE train for ’the ' . 
Brussels jxnderground railway =j 
has been produced at the Fainil*. 
leureux works, of Constructions:'. 
Femrfaires dd- Centre (CFC). 

The- new rolling stock built by 


using one of the chips. 


When you trade 
with 121 countries - 


inents in the office equipment . 

field. Categories covered include Kncnvn as the Enstat, the flnlt^ ■^2S!J t irpir tr Jntt 
dictation systems. facsimile has a ^giay output for use . in 
equipment, security systems, the .control of heating and- cm* f“ d = 

microfilm. audio/viauaJ equip- jng systems and as a safety cut- JP- ” 

menL mail /addressing equip- ouL Accuracy is wi thin deg- ' b ?S 

ment, office calculators. Word - C (mechanical units can fre- ' wt * d 51X months on the 
processing equipment, and office quently be as much as ±2 deg. 

ffi h s °A!eL: oice • f 5 , ^ d #S. tr c h!ns ATX 

CTC is at 286 Pentonvllle The probes use a precision ^ m^ach^d^^Sn^assaci 

«"■ < 01 - 279 asssTbS ^rsjsSi wawfcw/ras 

51 !! ) ’ rir „ . f SS that provide the Sg- ^arfi coach canary 210 P eo P le. 

The CIC Manual ^ .9^® facility. Tne common control. with seaDng.for 40, . 

Systems costs £150 per annum unit can bG u *-d for any tern- The tfaction"' system was 
Including twelve updated supple- pera t U r e range simply by chang- designed add produced hy.ACEC. 
menis and jweive issues 01 - ing Q, e &ea | e t0 c prres- Through an hdvariced command 

I u Office rsews. pond with the probe. and control system, any anomaly 

The one-off price of the equip- is notified to the driver, who is 
ft HEATING ment is about £15 with one probe in. touch by phone with the 

w . Likely applications are in pbar- central dispatching office and the 

T^k-. 1 r* I 4-/, ip I mneeutical laboratories* hospitals, travellers in the compartments. 

LyUdl“l UCl photographic processors, and He can thus explain what is 

incubation processes. -happening. . 


I “ Office Mews." 


ft heating 

Dual-fuel 

boilers 


-happening. 


where on 


Earth are you? 


V 

. V «♦ 

•/ 


One of the problems ofbeing a 
world leader is that your customers arc 
scattered ail over the world- in Molins case 
in 121 countries. And you do not satisfy 
customers like this from a comfortable 
office in London. So Molins have lactones 
and assembly plants in North America, 

South America, Australia and India , 
as well as in Europe. What is more, 

Molins men are travelling all over the world 
every day. That way we are on the spot to 
meet customer demands wherever 
they come from. 

Today these demands are heavy both from the Eastern hemisphere 
andfrom the West. For cigarette-making and packaging machinery- 60% 
of the world’s cigarettes are made or packed by Molins machines-and for 
paper and packaging machinery made by our subsidiaries Langston (USA) 
andMasson Scott Thrissell. 

Yes, Molins men and Molins machines are all over the Earth— 
all the time. 


FOLLOWING the Introduction 
recent!?.' of the PN.2200 Scries of 
dual-fuel cast iron beating 
boilers, a similar range with top- 
mounted domestic hot water 
calwifiers has just been 
announced by Parca Norm- 
ham mar. 90 Staines Road. 
Hounslow. Middlesex TWS 3LF 
(01-570 7131). 

PX.210O Scries, comprises five 
different models which, like the 
PN.2200 range, are all supplied 
basically for oil firing but can 
he converted very simply for 
operation on solid fueJ. This 
provides valuable flexibility m . ^ 

the choice of fuel — particularly 
inipurtant when long-term ' f 

relative fuel costs arc so ■ -j 

uncertain. _ ’ 

Constructed from high-grade )V 

east iron sections with a fully. 
insulated stove-cnameHed sheet yjfj,. 
steel casing, the PN.2100 Series 
covers ao output range from 
50.000 to 220.000 Btu/h. 
Capacities of the copper-lined L 

steel calorifiers range from 115 ( 1 

to 200 litres (25 to 44 gallons), ..-.vV 
depending on the - model, v 
Domestic hot water outputs arc )i 
from 270 to 450 litres per hour - v 
<fi0 to 100 qph), raised from 

10 degrees <1 to 60 degrees C 
(50 degrees V tn 140 degrees F) 
with a mean primary water ; - 

temperature of S2 degrees C. 
f ISO degrees F). The boilers 
are thus suitable fo-r space and 
water heating applications in a 
variety n( domestic, commercial : ‘ 

3 □ ci sm3ll industrial premises. ! 


t / 


; t«OT«; «a«reai£j^fwcSiwiT" 
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IT COSTS A UTTLE \ i • rf*ij -J 

More - Birr you &r 
mur you bay 




Must 


*Ttnwfl 8c uiai t ua in biaiuia i Iu p cfthcUmtcd Nations 


• PRODUCTS 

More films 
from Kodak 


. There's a to* more To a good buy than 
: justpfice.Ijke quality you know you can 
rely on: like an unrolled . at^^ory ser^ce; 
ike an understandtfeof your needs arid 
. a wiliingne^ to rneel fem. - - . . 

Just ling TUBES. . 


Ccnbctusns’.vfbr: 


Mf&sIamfieiL 

EndvnStftcc. 

LcttimScSSDK. 


MOLINS 

International Precision Engineers 


& & 




\£j> 


THREE NKW Kodachrome PaW HfavA/n 

colour transparency films for V-'UIUUiaWlI 

£ US STE« , 3 «wl specially finished lube, 

*■:■■■ Precision forgings 

tages of the films an? better • 

colour reproduction and defini- 
tion and tiiat there is less sons)- . 

tivity to ultra-violet roys. thus Vuv 

giving clearer skies and sharper _____ 

distance views. VI fl FlfiA/JUPTr 

The films will be marketed as ■ m. Jl llHW/IHl If 

Kudachromi* 64 (davlialm, ■ **^*®^^ 1 al lU w UU U 

eias.^sWmS s^vunseaes**-*^" 


TUBES 


Telephone: 021*359 3030 • 
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Life seems to be getting even tougher at 


A couple ofMayors we knowhave had to 


ers. 


Film stars and businessmen alike have 
traded in their Jags andMercedes. 

And now:even the odd Rolls owner is 
having to part with his pride andjoy. 

Where are they turning for consolation? 

We’re delighted to report that many of 
them are turning to our Ford Granada Ghia. 

Y>u see, the Granada Ghia manages to 
keep them in the style to which they’ve been 
accustomecl^et it costs about £1,000 less than 
some of its prestige rivals. 

That could cover your petrol bill for the 


Better still, the Granada Ghia will save 
you money every time you drive into a garage. 
Ask ‘Motof magazine. 

They tested the Ghia and some of its 
competitors and came up with these figures for 


on. 


Ford Granada Ghia, 19.4 mpg. Jaguar XJ6, 
15 mpg. Fiat 130, 14.4 mpg. Mercedes 450SEL, 
14 mpg* 

But to make these savings do you also have 
to make sacrifices? 

Not as many as you might think. For a start, 


you’ll still be driving in an atmosphere of peace 
and seclusion. 

The Granada Ghia’s interior is lined with 
soundproofing.Then faced with the same 
cloth mat covers the seats. 

\ou won’t be disturbed by a noisy 
transmission. The automatic is so quiet you’ll 
have to keep an eye on the rev counter to 
catch it in action. 

Nor will you have to forfeit deep-pile 
carpet. Or heavy underlay. 

You’ll still have door cappings and facia of 
real wood. Admittedly, it’s not the stuff found in 
a Silver Shadow. But it is real walnut, from 
a forest, not a factory. 

You’ll still have performance. 

Ford’s 3-litre V6 engine will take you from 
0 to 60 injust 10.5 seconds. Top speed, 110 mph.* 

Y)u may be wondering if the motoring 
press shares our enthusiasm 

Autocar;’ rarely generous with its praise, had 
this to say in one of their Test Extras. 

“By comparison with some other cars in 
a similar capacity class, the Ford Granada Ghia 
offers truly exceptional value and comfort!’ 

Wfe hope their opinion at least persuades 
you to take one for a test run. 

If it doesn’t, perhaps your accountant can. 

GHIA 



Granada Ghta maxhnun price £3,781 'mdudng Car Tax, WAT at 8% and DELIVERY to your Ford Dealer (axchxSng N. Ireland). Seat belts, runbar plates and metafe paint at extra at tirna of to piBsa. B *Motor' road tasts-Automatictransmjs^ons. 
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Heath warns 


The Financial. Times. ThursaaV' JJa* 22 T975 


REFERENDUM REPORT — THE EAST MIDLANDS. 




of Apathetic 
isolation’ 


Eyewash by the 



MR. EDWARD HEATH said in 
Glasgow yesterday that if the 
nation voted against continued 
EEC membership “it would rank 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


[IF THERE is one stretch of 
Britain's industrial heartland 
where the pro-Marketeers ought 
to be having it ail their way, it 
Is that part of the. East Midlands 
around Derby and Nottingham 
’and up the Ere wash Valley 
through the Nottinghamshire 
coalfield towards Mansfield. 

The miners here, working 
some of the industry’s best and 


as the most irresponsible and Scottish Woollen Manufacturers, Scots whoknow ^aU about jobs most prolific seams, have always 
potentially most self-destrucbve who had been asked for details taken a moderate line, and they 

act ever taken by a free elec- eaa !K25 * y * “ en * ber for neither of which looked at all ^ predonrinanfly pr0 -Markct 

torate in the annals of history.*' &f . entourage, promising if Britan witoj-ew^ i6 ^ next yggggt un iop 

Soeakine at -the start of a sounded vaguely injured when Some projects were already j oca j|y thg General and Munici- 

tour of Scotush he was later told that Ms being held up by corporations Si Workers S S Trans- 

a "No** vote “Briurfn would be Jf £_ ^rish C he the Engineers, by contrast, are 

entering not into a period of claimed - . ... .. . standing aside^— officially that is. 

splendid isolation. but patheUc *** not been mentloned - . Aa 2SL2® ™£ Cte t i!L?* Il hJ t* 131 a * Get Britain Out 

isolation.” Re^dum Campaign has nan- 

Apart from these free-wheeling Posters at milk comp^ vSich ^nniunced S aged to obtain so far is individual 

comments Mr. Heath appears to _ . .. ... , „ .. offers of help and a spare room 

have been the despair of his association wril tell its at the back of the TGWU offices 

eager assistants and public ««*£«r thr °^ h P®*" 5 at gSffi* ® f JL?2S*3ISi rtSmi^lnS Jn Nottingham, where the cam- 

srysb aw 
Minister ’ 5 “* “* “ “ “ 


tish employment and Investment year ™ued at £30m.l was sold ment m mb rnme w.msiers, 

Sit Io a r IrteirSfmework T^FT^^ ** JSS 

was scarcely called, in evidence onfM 0 f% 0 ur Simian “JeSSo" “S mrket - So - ^.virtually to a 


and thew hid tn wort hard after- Al uue-uuru ur yuw siueraUQn On ?>eagram 5 minus, u^i « ~JZZZZ -rv,«<7 

wards to retrieve lost nublicitv livelihood, your standard of the company has been mainly 111®“’ f armcrs. Th^ 

for a referendum* <SmnaiS living, your future is imperilled exercised by the uncertain 
which on both sidS taSTetto ^ Britain leaves the EEC.” say economic climate. P w 

cet off its knJpsin ScoSSnd y the posters in Urge type. “Vote Mj. Heath was much more T* u * ^ local NFU oncket tour 
S Included in the propaganda for Europe." Mr. Crawford con- specific about the damage which {IsS^Se ^ to 

which was studiously ignored by £««*- he bought ae referendum was * V when^. 8 Nn^erian 


wnicn was stuaiousiy ignored oy 7, — ■ uc uluu *’“ t "“"I V nt» and whm vnrwptnan 

the great man was the fact that We don t normally dabble m doing “ Britain's ^credibility I 


leaders of the Scottish wool tex- politics. We are oniy doing this abroad. On recent visits to Bomr ranch 

tile i nd ust rv will launch a cam- because it’s our bread and and Paris, he said, he bad been year, the Notts. NFU branch 

paten 1 next week throigSoM butter." told by Community leaders that secretary was hart put to find 

ttaef? milts warning the°r 8 000 His bread and butter, perhaps, all the goodwill he had built up one smH-Market farmer he 

workers bluntly that up to a But not necessarily the susten- because of the way he had “J"® talK 

third of their jobs may be at ance, apparently, of those who negotiated Britain's membership The pro-Marketeers have the 
risk if Britain leaves the EEC - are dabbling in politics all the had been frittered away in the money, by far the better orpm- 

Mr. A. B. Crawford, secretary time. Mr. Heath made a last year of “haggling" by bis sation, and most of the local 



and engineering, mostly heavy. ovw IOO-^^ot/ quiet and 
around Derby, and a host of parDBStt. v • . • v • •• - v -' * 
widely varied industries, many To what eStenf tiey are 
of them fairly "pew, northwards given geninae fctorrastioa nnwtJ 
along the E rewash Valley.- at times- , be- doabtf ul-KsMa' 
The rundown in the older part grotesque 'OESttwtfbhs'taEe 
of the coalfield it the- 1960 s and perpetrated, ' Thus,, there 


the Rolls-Rovce crash in' 1971 No tt i n gha m -city roundlior.>ftidF' ! rrC 
Ottered S assumptions^And blamed^ ‘te \\lvb 

... . & u.uwTnn 4e hillnc ini«rAEt FltM lliat fiad-lWdef llMliU T* 


the Dresent recession is bltlngr interest rates that had rtddeChus 


deeply than ' people housing revenue ■ account, an- 


remember in the past; ar the ether anti-Marlwt speaker a 


TemculDBr JU imwl. w* 7" TT . » Tr T . . . « 

ernpeted now. There is aow the same meeting who- claimed .j*l I, 
short-time . working and more that the people now. .tiding Mr.rt]4j 
jinpmaloyroent. -The textile James Callaghan what to say^ 
fSSSxSe * 6 complain bitterly were the same as those whohad 
Sout the flood Of cheap Asian advised Neville Chambertadn awg 

Imports. - Engineering, especially Munich. . < ■ r ]n 


?ndiiRtTii4 complain bitterly were the same as those who had _n 
fitut the flood Of cheap Asiaa advised Neville Chamberlain atjjTC 


i Imports. - Engineering, especially Munich. 


* - myriad of local cngineenng sun- organisaoonai »ueu SU i wiu^k*- ... 

contractors is now ■ getting very count in the rad. Sofar_he haa ..;••• V,.- 
cbnrt of work. managed to set up local fintate.,-. «• . 

'■•T& local industries are. push- in-Europe groups in all but two - 

”ine exports hard, which is one ofthe^ constituencies, 

• -SJLJ2 whv they want Britain, to East Midlands, and many ha?e> •- / 

in' But apart from a - few formed Stroups for particular V- 
^ notable exceptions (Hk^ Mr. Alan wards. They aro itil run.oiia 

’^Shaw president -of ^tbe multi-party basis an buta". ' ^ 

JJSSSham baSd Knitting Indus- tenth of- their' members are-' ..-: • -.v.rv 

S which repre- hardened activists from the three J \ - 

;tne f *wSS?lnSn kiSttiii mstior political-parties,. with tht - : : ;.J ri 

- sent s the serond largest Murang Llberalfi reading iri - - ; 

: Sake a^* Suta” in the CoSimon ■ . best ; and i3m ' l f .. - - 


S Se referendum argument. .With two weeks still 

SUJi! mSS ™ hardly men- they are concentrating V.oc- 

regional puiicy “ { Dosters.. literature. mBetinss. sitf'-. - 




■ authorities and S^ernmen,^ jnjpressioD — the autts- “-jus - J ' - 
.workme locetber. can breathe 


working logethe^ can breathe jj aven ’ t got oi^anisation hi 
npw life into an area of industrial _ 


Mr. Joe Ashton, MP for Bassctlaw, speaks at an airti-Markct;. - J SSHritu* ^nd* deSnS^rer* 100 SxaniS° ^ote ”° : ^ " - 

meeting at Nottingham. With him is Mr. Lionel Jacobs, a n GW factories, have been opened ^ tbeygeta 


names. Last year tbe ten local 
constituencies ' returned eight 


Anti-Marketeers speak with 
forked tongues— Whitelaw 


BY IAN DAVIDSON 


risk if Britain leaves the EEC - are dabbling in politics all the had been frittered away in the money, by far the better organ!- meeting at Nottinglmm. With him is Mr. Lionel Jacobs, a' new factories, have been opened - Unless they'sret a soDntaneriiW - ' " * 

Mr. A. B. Crawford, secretsiry time. Mr. Heath made a last year of “haggling” by bis sation, and most of the local member of the ASTMS National Executive and -chairman : , up on tbe Derbyshire side alone.- vote— and T chhY " 

of the National Association of glancing reference to “ the canny successors. names. Last year tbe ten i oral of the Midlands Against the Common Market Organisation.- since 1973. nenine— In worldn^class?*^ 

constituencies returned eight , , , , „ The Derby County Council has ■ 

• _ _ Labour and two Conservative vote, although the local Labour Most are convinced that food becun to prepare a case for SSF '- ' - 

A 1\ n7 |iL MPs— and all but two of the and trade union votes might be has gone up because Britain has finlncial aid from the Com-^ ' - ; 

Anti- v8 3rkPtGGrS SUP/I K Labour tap« are prthMarkcL The closely balanced A tradition of joined the Community. The- men" mission in Brussels and the local he^savtf ^Tb'^iSrtfriS'-’ - ' ‘ 

J. v JLC4R. I\V TTlill local conservative machines are non^ratiiuncy and moderation— want to know about job security '-coal industry has received one -- 

now pitching in under the almost an instinctive conserva- The sovereignty issue, which' the^ ^ cheap loan <1 per cent Interest) S2»r SSSalS - ™ - , ‘- 

n l A 71 •a 1 Britain-in-Europe umbreUa and tarn— pervades the whole area, local an ti-Marketeers have been- for housing renovation and two. 

TAPm^II WhlTf fc B5ITC r 50 131051 01 liberals. On (Only now. 90 years after D. H. hammering away at, does not more last week (at probably 5^^“ d7y “SeS P andMn?Sf s 

lUi KvU UlIIKUCo TV Jill Ivld IT •: the Labour side, according to Lawrence was born hereabouts, seem to cut much ice. except about 9 per cent) for the “ Sd • dSr-tbe vdSSS“ : - 

O Mr. Michael Gallagher, the are the locals talking about among dyed-in-the-wool Socialists' redevelopment of the Parkgate ev ® m “g 3 “ °™S _■ 

Labour chief whip on Notting- putting up some kind of com- who believe Community member- seam at Tb ores by and Ollerton - Andafteiwa^XTti.e.cotHsensui:' • 
by IAN davidson hamsbire Coimty Council and memo rative mark.) As one party ship will stop them building collieries. But the miners are view on the Labour Sid^ seejms:. : . . .. 

MR WILLIAM WHITELAW. might, in certain circumstances, Mr. Hughes also pointed out regional Britain-in-Eurnpe chair- professional said, four years ago their notion of Utopia in Britain; - more interested in getting the . - 

deputy leader of the Consen-a- be made to work in some way. that the latest loan of £14m. man, at least half the “old hands this area would probably have But jobs are now the same fringe benefits as their ™ s - JJ “ e “ n W{' *&■" 
live Party yesterday challenged though they both had grave dis- Trom the Community to the at organisation, including many voted overwhelmingly for Britain important local issue. This- part West German counterparts. “l / n Sf, . (i 8 ?! *2 wei i ai(d . . 

the an ti-Marketeers to state ' advantages. But the British British Steel Corporation of the constituency agents." are to stay out of the EEC: it will of the East Midlands knows what especially the German retire- sood. But utney do not; pni.- - 
clearly what alternative people were entitled to be told brought the total of Community working for the provide, while still vote against change now— prosperity can belike. Through ment age of 55. experienced nana tom me. ’»<.-••• .. 

straregy they are proposing to which solution was being loans and grants received by most of the other half are refus- by voting for Britain to stay in. diversification and specialisation, Some, at !ea»t. of tbe 750,000 - - 

raembersbip of the European proposed. Wales since British entry to log to work for either. And yet . . . and yet. ... At it bod managed to secure: -a' local electors find the referen- s™ 0 l cJrTco T * ®- i 111 ^ " 

Community. “Which is it to be? A free some £50m. Councillor Dennis Pettitt. the local meetings and in local con- measure of insulation from tiie dum issues too complex: they are iLj5L WMIt - -• ' • 

He told a Britain in Europe trade area with Europe or a com- He also claimed that Wales Labour leader of - Brixtowe vereations it is the anti- worst of the economic cycle-^ now more confused than ever. 2.7 mtegraieo unitea rnovemm ; 

Press conference that the anti- plete seige economy? Let us and Scotland were much more District Council and regional Marketeers and their arguments hosiery, knitwear, and clothing; What mailers to most people is *■ j} P 1 " 5*”?® W . ' 

Marketeers were sneakinc with have an answer." likely to lose their individual chairman of the Labour Com- which seem to be making most cigarettes, pharmaceuticals, the price of food, the future of ‘ ; ' ' 

"forked tongues” Their identities in tbe United Kingdom mittee for Europe, has no doubt of the running. At factory meet- chemicals, and the lighter range their jobs, and how the EEC will of tht: national leafip ; 

official pamphlet advocated free «, . than in the Community, with its that the area, like the whole ings. such as at the Plessey plant of engineering around' Notting- affect those things. At local smp ’ : 

trade with the European Com- Baloney many small nations. East Mid 1 and s region, will return in Beeston, the women are ham. aerospace, railway equips meetings, the- audiences — which I* ’’ Ta - ■'*£*■" ' • 

m unit v and thp European Free Mr. Griraond said that he an overwhelming pro-market interested mainly in food prices, ment. metal fabrication, textiles, have varied from four to well ^Qlin JOneSi -: 
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Murkptpprc were cneakine with have ao answer. likely to lose their individual cnairraan ot tne labour wm- 

"forked toneueS” Their identities in the United Kingdom mittee tor Europe, has no doubt 

official pamphlet advocated free . than in tbe Community, with its that the area, like the whole 

trade with P the European Com- Baloney many small nations. East Mid’ands region, will return 

m unitv and thp Eurnoean Free Mr. Grimond said that he an overwhelming pro-market 

Trade Association, but he quoted Mr. Cledwyn Hughes, chair- could imagine nothing more dis- 
anothcr anll-Market leaflet man of the Labour Party, astrous for Scotland than that 

which claimed that “the flow and Mr. Jo Grimond, former she should break her ties with Hi w | _ ___ 

of imported goods from the leader of tbe Liberal Party Europe. 103.11 

'Market Six is throwing our own speaking on the same platform, She would almost certainly tvwu 

people out of work." both strongly pressed the case find a tariff wall at the border 1 

Mr. Whitelaw asked how for British membership of the with England. Her investment |"AVPl$lfTnTl 

Britain would be helped by Community, with special em- would fall. Her great traditional A V/ v VUIllUU 

moving from free trade with the Pbasis on the benefits it would industries would lack markets. 

Community while we were a confer on Wales and Scotland The new opportunities given to IfTlflAl" TIl^A 

member, to free trade with the respectively. her by oil would wither. UXIUVJ. XIX w 

Community while we arc not Mr. Hughes opposed the claim An independent Scotland 

a member. of Mr. Anthony Wedgwood Bonn, might not in fact retain control ^ LABOUR MP yesterday 

"The fact is that there is a industry Secretary, that Com- over North Sea oil. The Scottish attacked Mr. George Thomson, 

2 r oup of anti -Marketers who do niunity membership had caused Nationalist Party nad promised Commissioner witiL-special 


Golin Jonesr i 


S ITiac b o m b larhn beat miM, On* —n otguaiKPljppmn nuanrfla- of record ttaly. 

S new esLC •••-.. 


yesterday . 


not want a free trade agreement the loss of jobs m the U.K. and a separate referendum in Snet- responsibility for regional affairs, 

at all. Such people propose cited the comment made on this land and the Orkneys and the for his choice Of date to 
instead a seige economy with claim by the economist Peter islands might decide to become announce a £14m. loan from the ■ 
strict import ‘controls." Oppenheimcr. another anti- an autonomous province with EEC t0 protect j 0 b S of steel- 

Either or Ibet-e alternatives Marketeer—' '• Baloney." control over the oil resources. wor k e rs at Ebbw Vale. 

Mr. Thomson, a former 

^ || a -a • i Labour Minister, made the 

Russians m Callaghan predicts 

*•«■**. on behalf of continued member- 

3l raCK on - s^P Of the Common Market. 

1 * ^7 _ _ Mr. Neil Kinnock. Labour MP 

t r ID II I \I for Bedwelty, said yesterday that 

U.K. companies Wig 1 IlldJUlliy “x J- *S6JS 

“V D»M BY JOHN HUNT 5MSWS 

East European Correspondent day to announce it. Mr. Thomson 

\ BIG MAJORITY in favour or thought the electorate would be was giving all the appearance of 
IN' AN ATTACK on five leading continued British membership of going willingly to the polls to it being a unique and generous 
Biitish companies, the Soviet the Common Market on June 5 return a very large majority in offer by the Common Market to 
Union has charged th a' member- was toreca.;! yesterday by Mr. favour of staying in the Market. Ebbw \ ale. m order to buy some 
shin of ihf Common Market James Callaghan, ihe Foreign He said that, although our prn-Market votes. 

. _ - . . i .",-" Secretary, answering questions l rade deficit with the Community . ? J*°y e , n ° ®y®ction to the 

benefits only «u iiiuliinationals. ^ thc EE c j n the Commons, had gone up considerably it had Bntish Steel Corporation getting 
In a Moscow Radio com men- >r, riiimivin u-» mnivinn rispn nn mnrp DrnnnrTinnarelv money wherever it can. 
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In j Moscow Radio com men- Cal'aghan was replying risen no more proportionately money wherever it can. 

tary. an utficial of the Soviet , 0 jf r . Eldon Griffiths who, from than our deficit with other parts especially at the favourable 
Foreign Trade Academy taid t jj P Conservative front bench, has of the world. He was glad to interest rates at which it is able . 
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tor;c< in severs 1 EEC countries 


denied allegations that the EEC 
The Foreign Secretary light- was fostering a “cold war atmo- 


Thomson 


....... ... ^ i lie r uifi^u jfv:reiary ngni- «as lUMcnug n wiu diuiw ____ r h „._ f n 

\i the same time, ihe rt niggle hrartedly obsen-ed that the sphere ’’ against the Eastern 5 »h^ 

tor duminating poMlions :n the Opposition seemed to be enjoy- bloc. If anything, the position J‘_. p- _ on , Dol f, ' , o^j. ons 

Common Market was encourag- mg this situation very much, was the reverse. heTmids p 1 1 CBl opinions 

ing uig irutnpumvs in group Put he predicted that aFtcr Mr. Callaghan recalled that, ••While he has -nt a perfect 
together, leading to ever greater June 5— “as a result of the at their recent meeting, the Com- rinht tn thrwo n-v-unne *.<■ chnuiri 

cuncent rations of eapual. rebounding Yes that I believe is monwealth heads of Government n « f usp his nffiriii nnsirinn to 

!n Britain, the ntlieia. e!.;::uc-d. likely to he given ” — there would had unanimously placed on nedd'e them " P * 
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Sir Peter Masefield, former .\.VD GENERAL ASSURANCE Mr. K. T. Uallpike succeeds Mr. Mr. J. G Maynard to general 

chairman of the British Airports SOCIETY Tram June 1. S. G. earned as secretary of the manager or ‘ the JlonoZilhics 

Authoriiy. and one of ibis ★ society. Division. 

country's mosi experienced Mr. ti W. J. Trowbridge, deputy * The pa: eni concern is Hcpworth 

adminisiraiors in aviation, has managing director of Wick man, Mr. L D. Coc. general manager Ceramic Holdings, 
been appointed a director of has been elected president of the international insurance division * 

CALEDONIAN AIRWAYS, the MACHINE TOOL TRADES of the COMMERCIAL UNION Mr. Geoffrey Mcadowcroft has, 
parent company of British Cale- ASSOCIATION. He succeeds Mr. ASSURANCE COMPANY, will been appointed vice-president 

don inn Airways. A. M. G. Galliers-Pratt. Mr. W. R. retire on August 31, and he will international operations for 

This was announced yesterday Vaughan has become vice- be succeeded by Mr. L. W. SANDERS DATA SYSTEMS INC. 

bv Mr. Adam Thomson, chairman president of the Association. Uaramick. Mr. Coe wi!! con- of Nashua. U.S. He joined Sandcre 

and managing director of * tinue with the company as from IBM in 196S. was appointed 

Caledonian Airways, who also said M. J. G Haas and Mr. M. J. a consultant on a part-time managing director or the U.K. 

that Sir Iain Stewart, one or Hare have been appointed basis. Mr. Ian Heat ley. presently subsidiary. Sanders Data Systems 

Scotland's leading businessmen directors of LAZARD BROTHERS on secondment to Commercial in January. 1073. Mr. Meadowcrofi 
who is already a director of the AND CO. Union US. operations, will will cur. tinue to be based tn 

airline, is ' to become deputy * become general manager, London end reports to Mr. John 

chairman of Caledonian Airways Mr. Veter Buckley has been Hibernian Insurance Company, in M. Nfebet who has been appointed 
Sir Peter Masefield's post with appointed a director of MELDRUM place of Mr. Hammick. ‘Mr. to the newly created position of 
Caledonian Airways will be a non- INVESTMENT TRUST, ill. A. G Linck has been appointed vico-prcridcrit marketing, 

executive one, but he will bring * deputy j.«?neral manager. Centra] ★ 
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LOEB, RHOADES fa CO. 


MERCK, FINCK fa CU 


MORCAN fa CIC INTERNATIONALS- A. 


to the airline a lifetime of expert- Mr. Grant Walshe has been and Sauihern Europe Division, of Mr. Anthony B. Hargreaves has 
ence in aviation, that has included appointed a local director for the Commercial Union. Mr. A. Bonner been .unpointed to the Board of 


THE NIKKO SECURITIES CO, (DEUTSCHLAND) CM3K 


ihe post or chief executive of Pall Ma.l District of BARCLAYS will be resigning hi s partnership ROCKAVARE GROUP as finance 

Rr:ti«h European Airways and BANK. with W. Green well and Co. on director from June T. Previously 

managing director of Bristol Air- * July 1G and will be joining Com* he was finance controller. lor the 

rr.ift. Currently, he i« on the Mr. G F M. Rawlinson, a merciai Union as a deputy general group. 

Boards oF Nationwide Building director of Morgan Grenfell Hold* manager, international insurance 

Society. Worldwide Estates and ings, has been appointed a division. Mr. Rav y. j ur ich has been 

the I-ondon Transport Executive, director rf MVT INCENTIVES. * elected vice-president COOPER 

+ * Mr. V Johnson has been L A B O R A T 0 R I ES* INTER- 

Mr. J. A. F Binny. a director Mr. 0. J. Nielson, chairman and appointed managing director of NATIONAL I\C He is currently 
of TUBE INVESTilFEVTS, has been managint; director of Palm Line. GR-STEIN REFTLACTORIES. Mr. managing director nf four Cooper I 
elected a deputy chairman. He is has been appointed chairman of R. A. Gnccoyne has been made companies in the U.K. * 

chairman and managing director the LONDON GENERAL SHIP- commercial director in charge of ★ 

of the Law Debenture Corporation OWNERS’ SOCIETY in succession U.K. and export sales and Mr. T. S. Mr. J. H. Tucker, the divisional 
and a deputy chairman of the to olr. D. A, Lloyd. The new Abercremby has become opera- personnel development manager 
National Westminster Bank. deputy chairman 1$ Mr. G. F. tions director. Mr. M. Dick has of ASSOCIATED BISCUITS, has 
A- Bedford, Mr. J. D. Guthrie has been .-ri'Ointed production direc- joined the Board as its divisional 

Sir Jeremy Morse, deputy chair- become chairman of the agents* tor. North. Managerial changes personnel director. The company 
man of Lloyds Bank, has been committee, and Mr. A. F. Taylor include Mr. J. G. Watson to is a subsidiary of .Associated 
appointed a director of LEGAL has been made vice-chairman, general sales manager — L'JC, and Biscuit Manufacturers. 


+ $ 
Mr. Rav y. Jurich has been ^ 
elected vice-president. COOPER 
LABORATORIES INTER- ^ 


NORD DEUTSCHE LAXDF5DAKK 
GIKOZLNTRALE 


KUWAIT FGRF.IGN TRADING. CONTRACTING 
AND INVKbTMENT CO. IS A.K.I 

lazaiui nn.ariTen5 & co. 

1 . 

LEHMAN BROTHERS 
. Ir.corporaieiL 

LTCfl ASIA 
Llmllt*l 

MERRILL LYNCH. rtERCE. FENNER* SMITH 
!«nfliies Underwriter Umtu-d 

MORGAN GRENFELL fa CO. 

Limited 

TIIR NIPPON K ANUYO K AKUMAIUf 
SECURITIES CO, LID. 

NORDIC BANK UfairTED 


XREDIETBANK SLA. LUKEMSOUHCGOISE 

’KUWAIT ^njBNATlON’AL rWESTMElS"r 
COMPANY wiaafcrtiT 
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COMPANY S.VK. 

LAJLVRd fRER£s fa rrr. 


LLCiVDS BANK INTERNATIONAL 
.'Umihrd 


. MtLCOD. YOUNG. WEIR fa COMPANY 
Limhad 




B. UETZLEK SELL. SOHN fa CO. 
kew japan securi nes co H Lm 


^ESPF: 



NOMURA EUROPE XV, 


NOROiStA FOREN1NGSBAKKHK Ar 


SAL OPPENHF.IM JR fa CTE 
N. M. ROTHSCHILD fa SONS 


PIERSON. HELDR1NG fa PIERSON 
SALOMON BROTHERS 


SCHRODER, MON Cl (MEYER, HEN GST fa CO. 


SKANDINAVISKA ENSKILDA BANKEN 


SOCIETE GENERA LE 


50CIETE GENERA LE DE BANQUE SJL 


SVENSKA IIANDELSRANKEN 


TRINKAUS fa HURKHARPT 


VEREINS- UND WESTBANK 
Ahtwngwthchnrt 

WESTDFIT9CIIE LANUCSB.faNK 
GIltOrENtRALC 


TAIYO KOBE FINANCE HONG KONG . 

Limllnl 

UNION BANK OF SWITZERLAND (UNDERWRITERS! 
Llmlinl- 

M. M W.\RBU ItC-OR INCKMANN. WIRTE & ca 


POSTOCH KREDITBANKEN - PKBANKXN 
J. HENRY SCHRODER WACC faCCL 
LlmDea 

SMITH. BARNET fa Ca 
ImxirpimCcd 1 

SUMITOMO WrttrE WELD 
iiatttod, 

TOKAI KYOWA MORGAN GRENFELL 
Umlim 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


BY PHSUP RAW5TORNE 
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Ashley wins 
211 majority 
for rape 
law change 






THE SEXUAL Offences (Anierifi- 
jnent) Bill to change the law 
relating to rape, sponsored . by 
Mr. Jack Ashley (Lab. Stoke S) 
was given- a first reading jd the 
Commons yesterday by 228 votes 
to 17— a majority of 211: , - 

Mr. -Ashley- said -that he -was 
bringing .in his Bill following 
the recent Law Lords con- 
troversial ruling on “belief of 
consent’' 

He added: M The simple theme 
of my. Bill is that a. man’s belief 
that the woman -consented should 
only be -considered if it k put 
fonva rd. .on ' reasonable grounds. 
To consider a belief based on 
unreasonable grounds,, as the 
present law. does, is to belittle 
the victim. and : defend the 
rapist" 

Juries ieould be . doubtful of 
convicting a rapist -now -that it 


• AFTER Mr.' Harold Wilson’s strictures on 
tile car writers. Mr. Anthony .-Wedgwood 
Berm yesterday, gave them sympathy. 

. _ ■ ■■ Not that he. wanted to be provocative. 

• he emphasised in the Commons as he pre- 
sented the controversial rescue package for 
British Leyland. Blit those who called on 
the car workers to re-examine their atti- 
tudes might profit from examining their 
own. 

“I am amazed,” he said, “Hint this 
body of workers should be so reviled and 
attacked.” 

Locked to the assembly line, the “ most 
dehumanising places known to man.” yet 
they made a major contribution to the 
country's economic life. 

British Leyland’s workforce and trade 
unions recognised that substantial changes 
were needed and were anxious to play their 
part, said Mr. Bean. 

Eat— again . iii ' spite of the Prime 
Minister’s insistence that their contribution 
would he closely monitored — (be Industry 
Secretary dismissed any idea that “ copper 
bottomed ” . guarantees of co-operation 
should be obtained before Government 
money was spent - 

If British Leyland have been denied 
sustenance, the Midlands could have 
rapidly become an industrial desert, he 
'.declared. 

The whole of British industry was in 
a spiral of decline that had to be reversed 
by investment and new spirit If Britain 
were not to be ** de-industrialised.” 


A new Secretary for Industry might 
also help in that process. Mr. Michael 
Hescltine suggested from the Tory front 
bench. 

-Intent on being as provocative as he 
could. Mr. Heseltinr roused the anger of 
the Labour Left, if not of Mr. Benn himself, 
by charging him with having a "vested 
interest in causing dissent ion-” 

Before verbosity led him into vacuity. 
Mr. Ueseltine punctured some of Mr. 
Benn's pretensions with a few sharp points. 

The Government hud accepted the 
“most ambitions and most expensive” 
proposals of the Ryder report wit boat any 
real examination of alternative strategies, 
he claimed. 

Some or the. Ryder assumptions were 
“wildly optimistic” — a doubling of British 
Leyland’s sales in Europe by 1981 and a 
level of profit four times higher than the 
company had ever achieved in its history. 

And not least, said Mr. Hescltine. 
savouring the irony, the company's whole 
future would depend on the British people 
ignoring Mr. Benn's advice to withdraw 
from the Common Market 

“ Why are you such a dismal Jimmy? ” 
asked Mr. Sydney Bidwcll, front the Labour 
backbenches. No one wished to spread 
alarm and despondency. Mr. Hescltine re- 
torted. but it would have been better to 
have dealt frankly with the employment 
problem and trimmed the company to a 
smaller but profitable base. 


‘Spectre of a desert’ 


was abundantly clear that he BANKRUPTCY for British the company. Working re la Linn- given to industrial disease. or; 

needed no reasonable grounds Leyland would have been totally ships lay “at The very heart of industrial accidents, or the use; 

for holding any belief, however irresponsible. Industry Secretary the prospects for success for this or out-dated plant that is given . 

bizarre it might be. Mr. Anthony . Wedgwood Benn, enterprise." The trade unions to work stoppages, then perhaps 

Doubt- was - a formidable said in the Commons yesterday, and the workforce recognised we should not have had to wait} 

weapon in the hands of a defence Moving- the second, reading of that substantial changes needed for the Ryder report ro find out) 

counsel already .well .armed and the British Leyland Bill. Mr. to be made and their anxieties why we are falling behind ouri. 
well able to. demolish the most Bean recalled that the Prime wore for new machinery through competitors.” i 

respectable . woman in the Minister had said there were which they could play a success- Mr. Benn ^adderl: “For| 

witness box. ■ something like one million jobs ful pan in the development of example, the Cowley engine 

Marty, women were already at stake. the company. tuners had a dispute. It sold 

reluctant to report rape They «The Midlands has hanging The attitude of Jhe nation newspapers for weeks, but I bad 
would be even more unwilling to ov er it the spectre of becoming towards motor vehicle workers 
n< i w ‘ * a development area — an indus- should be examined. "Members 

The victim of rape must «i- desert— and if British of this House who repre- 

dure not only -police interroga- Leyland had been allowed to go sent car constiluoncies will 

non, medical - examination, j 0 ^ liquidation, that danger know that these manufacturing 

fv cross-examination, hut wnu jd have become a great deal plants are among the most dc- 

*' M ‘ "*"** aU " more real." humanising places known to 

It was always open tD a- firm. man - 
by . ruthless chopping of its “ It was not for nothing that 
uneconomic activities, to restore Charlie Chaplin, years ago, 
itself to profitability. But that .demonstrated, by comedy and 
vacuum would have led to a huge insight, the tragedy of those 



Finance for 
Private Company 
Shareholders 


If you are a shareholder in an 
established private company and you 
or the company require £50,000 or 
more for any purpose, ring Richard 
Strong, Charterhouse Development 
Investing in private companies 
as minority shareholders has been 
our exclusive business for over 40 years. 
Perhaps we can help you? 


CHARTERHOUSE 


Charterhouse Development limited. 1 Paternoster Row, 
Sl Pauls, London EC-iP.4HP. Telephone: 01-248 5999- 
A Charterhouse Group company. 



to search very hard in order to 
find a quarter of an inch on the 
hack page of the Financial 
Times, some weeks later, to learn 


she must also now listen to the 
rapist claim his ‘belief’ on 
unreasonable grounds that 'he 
thought she was willing.” . 

The effect of the legal judg- 
ment would be .to accelerate the 
increase in the number of rapes. 


that they had won their case- 
through arbitration. i 

“ It is a very curious thing that, j 
with the marvellous means of j 
mass communication at our dis-l 
pcisal. we should have To wait fori 
the Ryder report to tell us that! 
at the heart of the trouble in the | 
motor industry were bad 


The Bill WM jppoid hy ■=*3 motor m JS ' iM ? ** Ss Z r ^peopl/wor^e! 

another Labour HP. Mr. John which were already running at *i£*^producUo \ in the factories, together with I 


BANK REQUIRED 


Small Bank holding Section 123 Certificate 
and Inland Revenue Recognition urgently 
required by established organisation. 

Write in strictest confidence to: 


Box E.5947. The Financial Times, 
10, Cannon Street, EC4P 4BY. 



IRELAND 


INVESTMENT 


A Knitwear Manufacturing Company is 
interested in discussing a merger or sale. 
The company is well established, possesses 
a good profit history, a strong asset 
situation and the current annual turnover, 
both home and esport. is approximately 
10.75m. The factory is located in a 
pleasant provincial (own. situated within 
fifty miles of Dublin. It consists of a 
veil -equipped modem premises of 30.000 
sq. ft. and there is ample room for 
expansion, it has a well-trained labour 
force, enjoys good labour relations and 
additional suitable labour is available in 
the locality. 

Interested parties should write in the first 
instance to P. Bren at 


Stokes Kennedy Growl ev 


CHARTERED ACCOUNTANTS 

HARCOURT HOUSE, DUBLIN 2. 




Lee (Handsworth), who said that a ha ir ‘ ra,s| Of? level. 

It seemed to be relaxing the Mr. Benn stressed that it was 
burden of proof in relation to a urgentto get the new investment 
serious crime. • going. Looking beyond fhe im- 

H was also relaxing to some mediate Issues raised in the Bill, 
measure, the degree of scrutiny the Government was ready to 
to which a" witness was subject make a further £5 00 m. of capital 
when making an allegation in available from 1976-7S, coming 
relation to the offence. From the Industry . Act and 

** TV,- l, n" 


amazed that this body nf workers 
who contribute £1.8bn. of exports 
a year, should be so reviled and 
attacked in the society in which 
we live” 


- i 


But for whatever reason, it 


lack of investment. 

Mr. Been said that decline in 
British manufacturing industry 
had been accelerating in recent 
years, if the spiral was not 
reversed by investment and a 


was astonishing that the Press new spirit in industry, it would j 
and television and radio — and " de-industrialise ” the U.K. 


notably the BBC — bad yet to “I fear that when the upturn 


i I » ) X 

lit J ■ 


‘Tile law is perfectly adequate tranches available under the new find programmes recognising the 0 f world trade comes, we shall! 
as it stands. The Lords’ decision Indostry BUI through the contribution made by car workers have so demobilised manufactur- 
es not a licence for a sophist!- National Enterprise Board. — and ihe dockers. mg industry that we shall nor : 

ca ted- rapist ” he said. The further capita (.would be Amid laughter from Opposi- be able to take advantage of the » 

■■ adjusted as seemed necessary to tion benches, Mr. Benn com- upturn.” There had to be a> 
-w-w ji , see that with the substantial mented: “I am not saying this substantial increase in invest-! 

W nAnDClQ investment of public money provocatively, but if a one- ment as well as support for great ; 

I.VilIfUwlu • there was majority control^ of. thousandth part of BBC time was manufacturing traditions. j 


CHANNEL ISLES 


We are a small light engineering Company, currently manufactur- 
ing specialist horticultural heating and C02 equipment, and have 
10,550 sq. ft. of new factory available for expansion. 

We would be interested in discussing manufacturing advantages 
of low tax areas, with United Kingdom Companies who would 
require capacity outside the United Kingdom tax structure. 
For further details, contact: — 


Mr. R. Broad hurst, 

Craig Engineering Limited. 

Braye Road Industrial Estate. 

Vale, Guernsey. (TeL 0481 45874.) 


5,000 sq.ft. FREEHOLD 
FACTORY 


Cash available now for purchase of 5,000 sq. ft. or subdivisible 
larger modern freehold factory for light electronics manufacture. 
Must have ample parking, office accommodation, and preferably 
be sited within 15 miles 
NORTH TO WEST OF GUILDFORD 
OR NEAR HANTS OR DORSET COASTS 
Will also consider building awn factory on suitable site, or 
completion of part-finished building. Principals and their 
appointed agents only write Box E2J996. Financial Times. 

10. Cannon Street. EC4P 46 Y. 


talks 


warning 


Wildly optimistic assumptions 


OPPOSITION industry spokes- complelelft misunderstanding ihe responsible Minister in anv Gov- ! 
a wAnwiwr 4 W + „, L . C inan. Mr. Michael Hewlilnc, said situation, unless the object was ernment department would do.” | 

A WARNING that talks on that Mr. Benn, when describing to try to appeal lo people who There was no evidence that! 

Rhodesia s constitution could Britain's deterioration industrial wanted to .be given political „ ‘ u j [ 

not proceed until a substantial position, seemed dftorced from platitudes to' feed their convic- an - alternative strategy bad been | 
number of African detainees the impact his own speeches tions. \ properly costed or properly} 

have been released by the. made on the people who took Perhaps the most staggering examined. “Parliament is not| 

Rhodesian Government, was decisions affecting- the prosperity revelation was, that Mr. Benn to a position to examine thei 

given yesterday by Mr. James and : livelihoods-: of working could not answer questions on implications of the Ryder j 
Callaghan, Foreign Secretary. people. ’ the way in which' the Ryder ream report” I 

Asked in the Commons to Mr. Heseltine said: “ Which- had reached its strategy. The Ryder target for Leyland I 

. a statement on the ever way you ;look at the pos- It was incredible that £2.8bn. cars was for a doubling of ‘sales j 

Rhodesian situation he said that si]»Je solutions to the British could have been recommended, to Europe by 1985 which seemed > 

he was considering the next Leyland problem, one million yet Mr. Benn not only did not to be wildly optimistic. “Every-! 

step to he taken and. hoped to jobs could, in no conceivable know what the alternatives were one, except Mr. Benn, knows that j 

make a statement in --the -near situation, disappear or be in — be had never asked. “In other the Ryder estimates are based on | 
*i? re ' . danger." words he has never even done this country- staying in the Com-| 

Mr. Jo Grimond <Lib.. Orkney To talk in such language was the basic homework which any m on Market" ! 

and Shetland! reminded him . . , 

that there were still' 300 people 
in detention in - Rhodesia and 
wanted to know what, steps the 
Government was taking to get 
them released. 

Mr. Callaghan told him that 
Britain had made'-'- continued 
representations to the 
Rhodesians about this. “In -out 
judgment these.. talks .on .the 
constitution will not proceed 
until progress has toeen ntade of - 

a very, substantial nature in THE GOVERNMENT yesterday It was pointed out that savings "There is no essential dLffer- 
releasipg those who are now sought to allay Opposition at home could be achieved if the ence between any threat of 


Bavarian Bulging OrgasMssa 


with products of special interest to British market, handling 
modern successful building system for pre-fabricated houses, seeking 
commercial and technical association with major British company. 
System is exclusive and patented. Wide range of pre-fabricated 
solid houses and bungalows. 


U.K. com] 
level for n 


ailments ‘at proper 
ledium-rank power’ 


MERCHANT BANK 

_ . C«»rS Barth. Mae. Dir.. GBS Bautertmik. 

D B5C Lauf/ Number^. TeL 09123/5001 scries. Telex 0&24B67 *tK-d. 

■t Gresvenor House Hotel from Tuesday 20th May to Friday 23rd May 
for exchange of views and details. 

Has opportunities for investors of substance to 
participate in equity investment, private placements 
and underwriting both in the U.K. and abroad. 

■ 

Write Box E.5978. Financial Times, 

10. Cannon Street. EC4P 4 BY. 

1 a is/ (olac/tf/p/fir S&t/ 

International Diamond Brokers 

Facilities available to the public for direcr 
investment onto the overseas diamond market. 

For advice, contact: Investment Brokerage Department 

Audrey House, Ely Place. London EC1 

Tel: 01-405 1027/6769 


MARKETING IN THE MARKET IS DIFFICULT 


. . . But a partnership of Marketing Experts working with local 
nationals wirhout the overheads of big multinational agencies will 
help you in entering or expanding new continental markets at 
realistic costs. 

• MARKET INFORMATION AND RESEARCH 
• PRODUCT EVALUATION AND DEVELOPMENT 
• ADVERTISING AND PR ADVICE AND ACTION 
- DISTRIBUTION AND SALES CONSULTANCY 

For exploratory meeting conloct: 

'The Chairman, SCOPE COMMUNICATIONS LTD.. 5S Park Lane. London W.l. 

1 

NORTH SEA OIL 

Established merchant bank in Aberdeen is seeking on bthalf of 
clients equity and/or loan capital for profitable ventures related to 
the service and supply of oil rigs, production plarforms and pipelay- 
ing activities. Replies to Box E.586I. Financial Times. 10. Cannon 
Street, EC4P 4BY. 


BY JUSTIN LONG; PARLIAMENTARY CORRESPONDENT 


detained,” he declared. 


Hattersley 
protests 
to Turks 


By John Hunt 


anxieties • that the proposed Government drew back from attack on our offsbore in stall a- 
-£A7bn. defence culs over the. investment in ailing firms. But tions by some foreign power and . 
riext "ten years would leave’ Lord' Shepherd insisted that a threat of attack on the terri-l 

Britain's interests less than adc- such, a policy could only be tory of the UJv” ■ 

quately protected. pursued at great cost to the The cuts bad been agreed with J 

' Lord Shepherd, Leader of the nation. no illusions about the current | 

Lords, stressed that decisions If Feiraoti had been allowed strength of the Warsaw Pacti 
-.over the cuts had only been to go into receivership, for forces. But, yi the political \ 
taken after extensive consulta- instance, the defence equipment front, the pressure was still onj 
tions with our allies. it supplied to the Services would efforts to get detente between 

What the Government had haive been in dire periL East and West, and the Minister 

done, be said, when peers deba- Doubts that sufficient protec- believed that useful progress was 
ted defence,' was to reduce tion was to be allocated for our being made in the negotiations 

: MIL ROY HATTERSLEY Minis- Britain’s commitments to the offshore installations were also for mutual and balanced force 

ter of State in the Foreign Office, proper level for those of an rejected by Lord Shepherd. The reductions in central Europe- 

flew to Ankara yesterday with advanced, but medium-rankuig. Government was fully away of _ From the Opposition front 

_ instructions to' protest to the power. " the needs here, he maintained. 

Turkish Government about the 
way it has treated British resi- - 
denis in Cyprus. .. 

Announcing- this in the Com- 
■ mons earlier in the day. Mr. 

James Callaghan, Foreign Secre- 
tary. said that he had asked Mr. 

Hattersley to inform the Turkish 
Government of. his dissatisfac-. 
tion in the matter and to dismiss 
remedies with them- ... _ 

He told MPs: “I regret to say sional short-term cuts in. spend- sell the multi-role combat air 


MANAGING 

DIRECTOR 

JOINT VENTURE 

We have substantial private capital to 
invest and financial (kill. 

We seek a man aged 35 ta 45 with 
a proven record of senior management 
who has modest capital co invest. 
Wo offer paronpition in a sound joint 
venture carrying & high salary and the 
opportunity of substantial capital 
appreciation. 

Please reply glslng full personal and 
career details to Aox E.tiOOO. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


Printing Company 
Required 


A substantial Group wishes to 
purchase outright a medium to 
large sized Letterpress or Litho- 
graphic Printing Company. Turn- 
over above £400,000 per annum. 
Principles only apply to Box 
E5253. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


TWO WEEKLY 
NEWSPAPERS 
FOR SALE 


SITUATE IN WELSH COASTAL AREA 
ON THE FRINGE OF CELTIC SEA 
OIL DEVELOPMENT 
Both printed on imalf. modern offset 
press. Well equipped works and et- 
celiont management, editorial and 
work staff. Steady circulation and 
increasing prone record. 

Apply to C. A. Lotion. 

13. Market Parade . Gloucester 
Telephone: Gloucester 2713* 


VICTOR MIZRAHI 
(HOLDINGS) LTD. 


BUSINESS AND FINANCIAL 
CONSULTANTS. PRIMARILY 
TO THE PLASTICS INDUSTRY 


THE LATEST THE SMALLEST 
THE BEST 

2 BLAIR COURT BOUNDARY ROAD. 

ST. JOHNS WOOD. LONDON NWS. 
TqI : 722 S283 7 22 6044. 794 5162. 


Defence spending ‘best 
planned over 10 years’ 


PRODUCT WANTED 


BY’ MICHAEL DONNE. DEFENCE CORRESPONDENT 


Evidence 
on memoirs 

By John Boume, Lobby Editor 


Submarines 
allowed 
for Chile 

By John Hunt 


bench. Lord Balniel made it 
clear that he was unimpressed 
by these assurances. He urged 
the Government to realise the 
full extent to which the Soviets 
were increasing their power, 
mobility and deployment of 
forces. 

NATO was outnumbered by 
the Warsaw Pact formations, and 
while wc and our allies were 

•DESPITE THE need for occa- that efforts should be made to 
. 1 «.« « sional short-term cuts in spend- sfeil the multi-role combat air- Wlth altac * 

war .the position of British rest- iDg to meet changing conditions, craft (MRCA) outside tbe three w?,)] „ -5C? ci ° 

dents in the Turkish occupied the Government believes that' partner countries, tbe Govern- . improving 

area of Cyprus is ndf satisfactory, defence . should continue to be ment says sales promotion is ‘ Ts benouiTj ana developing its 

“Despite frequent representa- planned ahead over a ten-year now under way “and several Power to influence decisions all 

’ tions both to the local authorities period. This, it says, allows for countries-are already evaluating e — n ° t ’ e ^ st 111 «ie. 

in Cyprus and to the Turkish the long timescale required to MRCA against their future =^st -— Britain was 

Government satisfaction has not develop major weapons systems, requirements.” J 131 ?® i ^ , ucrn ? 1 j flexibility, 

been received for damage. or. loss Answering criticisms of the The Government also stresses -Loro uainiei contended. 

■ of the homes and possessions of defence review made by the that it will continue to try to 
British residents.” • • - Commons Expenditure Com- find savings in defence spending 

mittee. the Government argues by collaboration with other 
that the rate of growth of poten- countries wherever possible. Tbe 
rial gross national product over-UJFL, the U.S. and West Ger- 
ten years should be less un- many, says, are studying fuutre 
certain than forecasts of year- tank guns and ammunition, 
to-year rates of change in actual Responding to- the committee’s 
GNP. criticism that the actual savings 

^ Tbe committee had claimed which might result from the 

THE RAJDCLUTE .Committee of -that the review was -based on defence review could vary con- MR. JAMES CALLAGHAN, the 
Privy Councillors on the. publica- projections of economic growth siderably from those estimated. Foreign Secretary, told the Com- 
bon of Ministerial memoirs is which might prove optimistic. the Government says it is “defer- mons yesterday that he intends 
J11 Arf^ g ^ ttea ev *de»ee. ' Commenting on new equip- mined to ensure that the savings -to allow Chile to receive the two 

ment the Government 'says that required to bring total defence submarines which were ordered 
;houlri"sendif d fo a decision on the Hawkswing expenditure, down to agreed by an earlier Chilean government 

iim&ttreofPri^ anti-tank weapon will be taken . financial targets will be made.” and are now docked at Greenock. 

Ministerial Memoirs, TO. Whi tehalh in the near future. -.A decision Dsjemx giprodnare— Gycern- -He added that no new export 

?.W.i before the. end of June, on producing an airborne early ment Observations on Second licences for arms to Chile were 

\ny ^submission wfli be : treated warning aircraft “is unlikely Report Jrom Expenditure Com- being granted with the exception ! 

next year.” ' mittee. Command 6072, SO. 2Sp of spares and equipment relating- net***- 


Wo Are i light engineering company 
and ire locking a preduct suitable lor 
us to manufacture. We would be pre- 
pared no consider licensing, but out- 
right purchase would bo preferred 
of either a product or of a company. 
An/ offers considered. Please apply: 

Boa E-S898, Financial Times. 

10. Cannon Street. EC«P 48Y. 


We a re m anufacturers of 
SYNTHETIC LEATHER 
fPVC and PL-i and propose to 
commence tbe manufacture of 
Sports Holdalls, Bags of various 
descriptions at our subsidiary 
company. Enquiries are invited 
from bulk buyers. Mall Order, 
is for special terms. 

Write Bu\ E.358I. Financial Times. 

10. Cannon Street. ECIP IBV. 


DIE CAST FOUNDRY 

Wctt e&Ubtlsheo family Dullness ore- 
OtKino high oressure. low ercHiin? and 
gravity castings In The lull range ot 
non-lerroas alloys may be sold >n lull 
or oart (or ocrsonai reasons. Recently 
substantially modernised, in develop- 
ment area— turnover in euns ot 
£750.000. Principals only to apolv. — 
Write Bo* E.S997 Financial Times. 

10. Cannon Street. EC4P 4SY. 


SMALL COMPANY 
WITH CASH PROBLEMS 


requires use of a factoring 
service. T/O, estimated at 
£50,000 per annum. Current 
debts around £10,000. 

Write Box E.599S, 
Financial Times. 

10, Cannon Street, EC4P 4BY. 


FOR SALE 

1,000 Reconditioned 
Farm Tractors 
(minimum lots o/JOOJ 
Tel: EGHAM 5410 


GERMAN DEVELOPER 

seeks partner willing to enter huo 
joint- venture — sale or exploitation— of 
a bungalow hotel project near Bar- 
celona. Present construction value 
DM B.5m. No substantial capital 
investment by partner required. 
Please contact: 

MR. H. G. WINTER. 

Munich 2, Lederarstr. 2. 


EXCHANGE — OVERSTOCKS 
Beautiful House— 4f acres — 
Full planning for 7 houses 
North Humberside. Last year's boom 
price £120.000. Accept Holiday 
Homo(s) abroad, pre>. S. France. 
Mayfair Flat. Business or Overstocks 
of Saleable Merchandise to value about 
£60.000. 

Write Box £.5968, Financial Times. 
10. Cannon Street. £C4P 4Br. 


DEVELOPMENT 

CAPITAL 


An established company offers a high 
yielding investment to a suitable 
partner. Operating m a strongly grow, 
ing market, it requires some £50.000 
to complete the first phase of its 
Business Plan Later phases will include 
expansion into Europe and N. America. 
Equity a for management mvclvement 
available. 


VENTURE RESOURCING LTD., 
1. Vicarage Lane, Farnstfirid, 
Notts. NG22 SHE. 


LAND WANTED 


Consortium seeks plots of resi- 
dential land up to 15 acres at 
realistic values to London and 
tbe Home Counties. All replies 
treated in strict confidence. 
Write Box T.410B, Financial 
Times, lO.^Cmmon Street. 


THAME5IDE BOATYARD WITH 
GROWTH POTENTIAL 
REQUIRES CAPITAL TO 
EXPAND 

Full facilides for building and repairs, 
including under cover storage. 


slip. 


wars, chandlery. Enquiries welcome 
well a 


from companies as well as individuals. 
Write Box E52S1, Financial Times. 
10. Cannon Street. EC4P 48 Y. 


SUBSTANTIAL OPPORTUNITY 

A BANKER 

with long experience in Investment 
Banking. Excellent References, is look- 
ing for an Assodaclon co purchase 
Investment Bank Licence in Brazil. As 
no new licences are being issued they 
are very scarce. This is a very 

profitable investment. 

Please Write In strictest confidence: — 
Box E.5252. Financial Times, 

10. Cannon Street. EC4P 4BY. 


HIGHLY SUCCESFUL 
COMPANY 


engaged in marketing and servic- 
ing plastics and general machi- 
nery in U.K and Europe would 
like to expand its field of 
activities to other products in 
similar fields. 

Write Box ES251. Financial 
Times. 10, Conn on Street. 

£C4P 4BY. 


a Ltd. Companies £75 formed 

?L re *£. v J 1 "*” Express Co. RraistraUon 
Ltd.. 3D CRT Road EC2. 01-628 5434-5 


p UB LI SHE RSl PRINTERS. Wide ranBe ol 
Board Games available lor licence as 
oacvage-deal. — Write Bax E.S255. Fin- 
71mes - 10- Cannon Street EC4P 

4BY. 


BOARDROOM TABLE t a pore*. 12 ft x 4 
fL) complete with 14 chairs. early 
inspection recommended. Offers Invited. 
Phone Mr. Lew. 01-628 4422. 


IBM 


ELEelRIC .TYPEWRITERS. Factory J BRUSSELS. Business representation May 

23rdI27lh. Fleming, Q424 433666. 

Trim 837044, 


Buy — save.up to 30 £.e. Leaso— 3 years 
Rent— 4rom £15.40 


from St .90 weekly. 

nerjmontl^Phoiic VarUx 01 -641 236s. 

TO BUYi Patent* -Co pjrishts. 


ti confidence unless 'otherwise before this time next year. ' mittee. Command 6072; SO, 26p of spares and equipment relating; cu rrently being 

agreed. . - ;• - 0 n the commitiee's suggestion net. to existing contracts. | L.vemooi l&9 




SCIENTIFIC INSTRUMENT 
COMPANY 


engaged in Nuclear Medical an a 
Environmental area* with wordwlda 
agents would welcome discussions witn 
view to merger e! imoresis. Turntwer 
»i million. Exiort!, 404£ + . 
Princloals only to Box E..5991. Finan- 
cial Times. 10. Cannon Street. EC4P 
*BY 


I have a SMALL CITY OFFICE 
comprising one room, storage space, 
a telephone and answering service etc. 
which I use for abour 5 heurs each 
wec!>. and I am look me lor someone 
who would be -nterested in sharing 
die coses of this with me and to 
whom it would be of greater benefit, 
whilst enabling me co retain a city 
office. 

Write Bo<c E.5254. Financial Times. 

10. Cannon Street, EC4P 4 BY. 


PLANT AND 
MACHINERY 


LICENCE AVAILABLE to bplld parking 
lifts that double capacity gi car narks. 

Exclusive arrangement for Britain and 

Europe. — Wr.t# Box E-5998. Financial 
Times. 10. Cannon Street EC4P 4 BY. 


RESALE WEEKLY is Europe s no 1 

journal tor used plant and machmerv. 

Ring 01-471 8221-2-3 lO-dav for vnur 

free COPY. 


PRIVATE INVESTOR 

Private investor, having ample funds 
at h'i disposal, wishes to >n-«c in a 
sound and profitable undertaking under 
continuing msnagemen! hut needing 
additional capital. ■ 

Please reply giving full details to Son 
£.6001. Financial Times. 10, Cannon 
Street. EC 4P 4&Y. 
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Workers claim Massey Newsmen 

17 reject 

Ferguson planned strike nuj move 


8Y PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


A ROW has broken out at the 
strike-hit Massey-Ferguson plant 
in Coventry over the discovery 
of a document which, the 
strikers say, shows the company 
planned the dispute. 

A company spokesman said 
yesterday that the document 
was a “theoretical study" of 
production made 13 months ago 
and taking into account a month* 
long strike in May this year. 

“It was just one of a series 
of projections we carry out.” 
he said. “We must take into 
account possibilities of disputes 

either at outside suppliers of 

inside the plant.'* 

He added 4hat. at the begin- 
ning of the year, workers were 
told that the 1975 production 
program me called for 55.000 
assembled tractors out of a total 
of 90.000 tractor sets, it had 
been agreed to work eight hours 
overtime a week to achieve the 
programme. 

More bitterness entered the 
two-week-old pay strike yester- 


day when pickets at the factory 
— now completely shut down — 
were accused fay management of 
illegally occupying office build- 
ings, petty theft, stopping staff 
and searching briefcases. 

Mr- Roland Jennings, manag- 
ing director, has sent letters to 
alt the strikers and Mr. George 
Butler. assistant district 
organiser of the Amalgamated 
Union of Engineering Workers 
bas promised to write to the con- 
veners at the plant over picket- 
ing arrangements. 

Sporadic picketing also of 
local botels from which some 
200 staff are having to work has 
caused bitterness to mount fur- 
ther in the strike, which is by 
all 4,500 production workers. 

The strikers have rejected the 

company's last pay offer, equiva- 
lent to an average of £7.44 a 
week, but going up to £9.00 io 
some instances through restruc- 
turing. 

This compares' with other 
settlements at Coventry engin- 


eering plants this year of £4— 
£10.50 a week. 


on editors 


Five clearing banks 
to improve pay offer 
from 20 to 22.5% 


Haines aui 


All Massey-Ferguson LT.K 
plants, including the Perkins 
Engines subsidiary at Peter- 
borough, now have the same 
starting date for wage contracts 
—April 1. 

Only Manchester, the nest 
biggest operation, employing 
1,700 on agricultural equipment 
has not concluded an agreement 
and is obviously waiting to see 
the outcome at Coventry. 

In 1973. Perkins Engines was. 
on strike for 11 weeks over pay 
parity. The company, besides 
awarding hefty Increases, 
promised to take differentials 
into consideration. 

Obviously, it Is worried in 
case the Coventry situation 
should lead to leapfrogging at 
other plants where it has not 
been easy to establish harmony. 
The company says the strike is 
costing £600,000 a day in lost 
sales revenues. 


Scottish 
miners 
seek £100 


Problem for Electrolux 
over equal pay plan 


SCOTTISH MINERS yesterday 
demanded £100 for skilled men 
working at the coalface and with 
the demand went a warning that 
they are prepared for battle to 
get it. 

The resolution calling for the 
£100 skilled miner was passed 
unanimously at the annual con- 
ference in Kirkcaldy, Fife, of the 
Scottish Colliery Enginemen. 
Boilermen and Tradesmen's 
Association — a section of the 
National Union of Mine workers. 

The conference also demanded 
that, whatever miners' wages 
might he, skilled men working in 
the same situations as unskilled 
men should receive a “plus" 

payment in recognition of their 
skills. And they warned that the 
skilled men were preparing for a 
struggle within the NUM for 
recognition for “technical 
know-how.” 

Moving the motion on wages. 
Mr. Abe Moffat, of Musselburgh, 
said that with the average wage 
in the country being £59. it was 
not too much to ask for £100 
for the miners. 

The strongest warning of inner 
conflict in the NUM came from 
Mr. Tom Dair, of Cowdenbeath, 
Fife, who said: “We are tired of 
the NUM throwing out a sop to 
craftsmen when it suits their 
purpose to diminish any struggle 
for recognition of craftsmen.” 


PRODUCTION in Britain of 
Electrolux, the Swedish-owned 
electrical company, has stopped 
because of a strike over the com- 
pany's plans for the introduction 
of equal pay. 

The 1.400 workers at the com- 
pany's factory in Luton, which 
produces refrigerators and 
vacuum cleaners, includes some. 
650 women. It is the men who 
are upset, because they fear that 
the company may try to down- 
grade them while improving the 
women's pay. 


In order to comply with the 
equal pay act. Electrolux is pro- 
posing to introduce a new mini- 
mum rate in the semi-skilled 
grade below what many men are 
earning at the moment. The com- 
pany claims that nobody will be 
allowed to lose earnings as a 
result of the new grading, but 
its assurances have not convinced 
the workers. 

No talks are planned at the 
moment to end the strike, now 
in its second week. 


FLEET STREET journalists 
have come out against the 
move to force editors to join 
the National Union of 
Journalists. 

Central London branch— to 
which most Fleet Street news* 
men belong — yesterday passed 
a motion rejecting the Annual 
Delegates Meeting decision to 
make editors join the union, 
union. * 

The motion said: “There axe 
no conceivable circumstances 
at the present lime under 
which our Chapels would be 

prepared to accept an instruc- 
tion from the National Execu- 
tive Committee, or elsewhere, 
to withdraw their labour in 
order to foree editors to Join 
the union and arrept its 
discipline.” 

The motion added that the 
branch accepted the principle 
of 100 per cent, post-entry 
membership of the NUJ and 
believed this should be sought 
by democratic means. They 
also thought that an editor who 
chose to join the NUJ should 
not act against the members' 
interests. 

The motion also states: “The 
branch will not be a party to 
any attempt to censor, distort, 
or suppress, any editorial 
material. The branch states 
its conviction that newspapers 
should always be free to open 
their columns to occasional 
articles from non-ioumalisls 
where — In the opinion' of the 
editor — they make a worth-- 

while contribution' to public 

debate.” 


BY OUR LABOUR STAFF 


THE FIVE major clearing 
banks are planning to improve 
a pay offer to their 1S0.000 
employees from 20 to 22.5 per 
cent, at the next round of 
negotiations to-morrow, in line 
with the iatst calculations of the 
movement of the Retail Price 
Index. 

At a meeting earlier this 
month, the employees' repre- 
sentatives rejected the 20 per 

cent, offer because they claim 

that by the end of June, when 
the new agreement is to come 
into force, the annual rale of 
increase in the index will bare 
gathered speed. 

The employers' new offer, 
calculated after the publication 
of the April index, would tend 
to support that argument, but 
leaders of the banks' staff 
associations refused to predict 
yesterday what attitude they 
would take to-morrow. 

However, the National Union 
of Bank Employees, which has 
pursued a much more militant 
line over pay than the staff 
associations, is expected to 
demand that ■ the rise should 
cover at least the June-to-June 
increase in the cost of living, 
which it expects to be as high 
as 25 per cent. 

Disagreement between NUBE 
and the staff associations over 
the offer could encourage NUBE 
to further question the 
wisdom of negotiating jointly 
with the staff associations and. 
according to Mr. Cecil Mills, 


general secretary, could Induce 
the union to try to go it alone 
next, year, although it represents 
less , than half of the English 
clearing bank employees.. 

In the meantime, NUBE sard- 
yesterday that it bad formally 
signed an agency shop agree- 
ment with Yorkshire Bank, 
covering the 2,800-strong 
managerial, clerical and non- 
clerical staff. \ 

Under the Industrial Relations 
Act. NUBE had a number of 
agency shop agreements- with 
different groups of banks, which 
have become void with the 
repeal of the Act. The union 
Is now trying to turn them into 
contractual agreements. 


UNION SEEKS 
PROTECTION OVER 
GLASS ‘DUMPING*- 


Union leaders will demand 
Government action to protect the 
glass industry — in particular 
Pilkington — against “ damping ” 
by overseas competitors 1 when 
they meet Mr. Anthony Wedg- 
wood Benn, Industry Secretary, ; 
to-morrow. ■ • ' J ■ . j 

Mr. David BasnetL general' 
secretary of the General andi 
Municipal Workers Union, will' 
lead a deputation worried at the I 
prospect of redundancies in the 
industry. - 


Little Neddy criticises hotels 


TUC anxiety on pickets 
and sex discrimination 


BY ARTHUR SANDIES 


BY OUR LABOUR CORRESPONDENT 


THE TUC is to seek a further 
meeting .with the Horae Secre- 
tary over the jailed “ Shrewsbury 
Two” building pickets, and is to 
write to Mr. Michael Foot. 
Employment Secretary, express- 
ing concern at recent amend- 
ments to the Sex Discrimination 
Bill. 

A meeting yesterday of the 
TUC general council decided to 
draw the attention of Mr. Roy 
Jenkins, the Home Secretary, to 
the urgent need for special 
reviews of the cases of the two 
pickets, following the decision of 
the parole board not to recom- 


mend parole for them at present. 

They will also raise the ques- 
tion of the use of criminal con- 
spiracy charges in trade disputes, 
and the definition of “intimida- 
tion ” and “ unlawful assembly ” 
in that context 

On the Sex Discrimination Bill, 
the TUC is concerned about 
amendments, carried earlier this 
week, which abolish the restric- 
tions on hours of employment of 
women and young people and 
which transfer the onus of proof 
in cases of alleged discrimination 
to the complainant instead of the 
respondent 


THE BRITISH hotel and catering 
industry comes in for .some 
severe criticism over its man- 
power policy in a Catering Little 
Neddy report out to-day. The 
report calls for action in a range 
of areas, including payments and 
labour relations'. 

The report is couched in polite 
terms, but the message it carries 
is unmistakable. On pay. it says: 
“ Given the prevalence of tow 
pay in the industry, the scope for 
improved utilisation of labour 
should be explored with a view 
to absorbing the cost of raising 
pay levels, including that result- 
ing from the introduction of 
equal pay for women.” 

It urges the industry to do its 
best to avoid split shift working, 
which it admits is a difficult t.a'-k. 
“ Where split shifts, or early nr 
late turns, are worked, the shift 
premia should be made explicit " 


Hoteliers and restaurant 
owners axe asked to pay more 
attention to retaining their staff 
and thus reducing the floating 
.nature of the industry’s working 
'population. “ In the longer term 
managers should know enough 
about the individual members of 
their staff and the conditions 
under which they work to be able 
to rnuke judgments about tbe 
stresses to which they arc 
subject. 

“ This may mean setting aside 
time for regular discussion with 
staff to review their progress.” 

The report also recommends 
that, to encourage the develop- 
ment of collective bargaining, 
staff should be encouraged to join 
a trade union if they wish, and 
trade unions should be given 
facilities for recruitment. 

Some representatives of the 
employers were unable to accept 


that management should . be 
expected to do more than respect 
the right of staff to join a trade 
union. The Catering EDC says 
that this is one of the points 
on which discussion in the 
industry is necessary. 

As a next move, the Little 
Neddy is proposing to run meet- 
ings of employers, unions and 
other interested bodies . tat 
national and regional level 
“The EDC is also planning a 
detailed study of the ways. in 
which labour retention may be 
increased and further measures 
to assist the industry to cope 
with the economic and social 
changes affecting employment” 
Manpower Policy in the Hotels 
and Restaurant Industry — 
research findings, £2.60. Short 
summary , free. Neddy Books, 
Millbank Tower, Millbcnk , Lon- 
don SW1P 4QX. 


0 DICK HAINES, who- came- to 
AGB the reseafe ft comp any as 
group chief . executive, from 
Plessey, has left to return to 
engineering. • He is not b eing 
replaced. The research industry 
tends to be difficult for outsiders 
to infiltrate and Haines’ depart 
ture leaves the ingrained 
research men very much -in 
control __ 

Audlev Gapper ana Brown, 
the original AGB, will continue 
as joint managing directors of 
the publicly quoted company, 
and Haines job- of running the 
Audits division will be shared 
between four directors, Frankel, 
Buck, Scott and Chapman, 
ft FOLLOWING Its success with 
Rise'n' Shine, an orange flavour 
in a sachet which converts to a 
drink, Kelloggs is following the 
same principal with Two Shakes, 
although in this case yon add 
milk to form a milk shake. The 
brand is being tested in the 
Granada TV region with adver- 
tising by JWT to the national 
equivalent of £200,000. 

• RECKITT AND COLEMAN is 

moving its Robinsons Baby Food 
brand from Young and Rubicam 
to JWT. „ ^ , ' 

• SAATCHT and Saatchi Js to 
handle tbe advertising for El CM 
Sherry- • Its producers. Duff 
Gordon, aim to spend around 
£300,000 over the next IS months. 
The account was - with Geers 
Gross. 

4 YET another record company 
has changed agencies. Magnet 
Records has chosen Offord 
Youlten to handle a £50,000 pins 
account. •_ 

• FOSTER Turner and Benson 
has plugged the gaps in jits FR 
wing by acquiring Francis. 
Thorold the financial PR com- 
pan-v Francis, ThorOld will re- 
tain its identity, but the. two 
principals become head ana 
deputy head of PR at. Foster 
Turner and Benson. 

0 LEO BURNETT has won the 
National Tourist Organisation of 
Greece account, worth £245,000. 
This includes' promoting Greece 
for the U.K. holiday market, but 
does not include advertising for 
Olympic. 

0 AYER BARKER Hegemaim 
International is gaining a new 




ha 


• w. .. .. . ... . r 

partner. : tiny JWch - agencs 
. Mo assault 'Brv ; Mbussantr -hagP 1 
offices in. Amsterdam and . t 
Antwerp^ .'and win change- ft., fr * :■ 

name to MpussauIt ABH Inter. 1 ;;:? J ‘ r 

national. - ■ i 

ABH bas also won more hurt - . 
ness from George Bassett audit- - Y- -- 
subsidiary company’ BarratL Tht-: 
agency is taking on: more child -' ilt 'Z . 
ren's confectionery advertising-:^.'- . 
Including wine gums, aherber^Y-rv 
fountains and sweet rigarettes. '^-YY, -'' - 
0 THE OFFICIAL merger o.-i • • 
Spar and Vivo takes 'place qjv : YV' : 
Mo nday, when all 1,200 : Vhr J. £*■*_.. : ' 
grocers will start trading ohdeY-i ■■">.. '• 
the Spar name. This makes Spa"-^ 5, .. v.' 
the largest voluntary group’ t v.-' .;. 

Britain, with 4.000 shops con " 

manding 4* per cent of th .. 2 ; : ‘ 

grocery market f “' 

0 TREXAPALM, a .newly forme .' ,v ' :- f . 

London, based, .company, ba* i; >. ^ ", 
acquired from MCA-.tfaC: Eutt - 
pean franchise ..MV the, Kojair^V^-'’ 7 ’ r . 
brand name for-Iouies. > Appa^ r , 
ently. boot-leg Kojafc Iollies hav 

been circulating but . in .futur'i^ ; 
Trexapalm .have ...the -genafu 
article, and plan to make . 
marketing splash of the fact tfi. 
next time TeHy Savalas dromes r .rf- 

the.U-K. '. ; 

0 WELLS O’BRIEN has; bee V - c . 3 ' - ; — 
chosen by Inter ■ Uonffiient;' $-?. ' - 

Hotels to handle the adveatistov j 
for its- new hoteV'on Hyde Pai.-j-r:'- 1 
Corner, opening nexfr.\ moot! :r 

About £125,000. wECT be, speuY " 
above and below .SlieT&ie;. in ^.Y- r.;-: : : 

year. ‘ * v ' / -’v ';: '■ 

0 CRANFTELD SCHOOL. -0[. 
MANAGEMENT Is ■ inangutitir -‘ t “ ? - - " ' 
a very topical marketing- lymi*: *. - - - - 
from June 15-20. Called ’ft- :" V-.- 
Senior- European Bfarl«i±ag ,, :pr> 
gramme it is designed for scale-- 
executives responsible Y : fr VJ .- 
exporting to Europe, : - 

to improve the U-Kj tha-' 
brilliant performance. ■£i r r ' 

-.course. costs £180, is. limited 
18 participants. . and cov 
matters like Logistics, A Over 
ing, Research. Foreign Exchan 
Product Policy, etc. 

0 BENTON AND BOWLES 1 
bought a controlling Interest 
Hoydahl Ohme. Norway's fon 
largest advertising agency « 
billings of 8.5m. dollars. It ^ 
now be known as Benton 
Bqwles/HO. 
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JWT view of 1974 


J. WALTER THOMPSON is 
different from other -advertising 
agencies. It shows this through 
such features as an elaborate 
annual look at the agency and 
the industry. Its report for 1074 
suggests a year .which ended 
better than it began : billing was 
down 20 per cent in the first 
quarter, but a record October 
enabled the agency to finish the 
year just £1.8m. below the record 
1973 figure of £4L9m. 

But tbe hook let is also in- 
teresting for its information 


about the advertising indusi 
JWT says that on average 1 
year TV time was available 
20 per cent, less than rate c. 
(although JWT claims to b: 
got discounts of 28 per cen 
There was a revival at the < 
of the year when TV actui 
cost more than in 1973, but. 


last January it was still 10 
cent, cheaper than z year earl) 
at least for JWT diems. W 
looks at radio, outdoor, pari; 
ing, and below the line JWT 
Britain 1974 is a useful to das 
guide. 
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*A Hornby campaign on posters^ was uausualia 
two respects. 

As fhr as we know, we were the first major toy 
manufacturer to use the outdoor medium. 

And we used it outside the traditional Christmas 
season, the objective being to triggerthe memories of 
those who already had train sets to buy accessories. 

For us, British Posters had specific advantages. 

From their wide selection of PSCs we were able 
to choose Lhe campaigns that covered the areas we 
wanted. 

. buying PSCs was certainly alot simpler than 

going li ne by line. 

Being newto the medium we used our own sales 
rtaff to dKdc whether in fart the posters were up in 
time. And they were. 

Even more important though, was the reaction iron 
the trade and consumers. 

The no veil}' of models and hobbies on posters 

along with the creative treatment had tremendous 
impact 

Dunng and afterthe campaign our retailers 
reported above average sales for the time of year 

Another thing that surprised us were the requests 
for the 48 sheet poster itself 

People actually wanted to cover die side of a 
house or somebody^ room^ with them. 

The rainfctfures we primed and used as window 
stickas were highly successful too. 

And tbereadion fiom two toy tradefeiiB was 
TVhal ate yon doing nest yeatf* 
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Dunhill has doubts 


BY^ANTONY THORNCROfT 

DUNHILL IS believed to be must supplement, the £3,000 
having doubts about its sponsor- which secures a prime -TV spot 
ship of the Dunhill International with perhaps another £12.000 
show, jumping ;at Olympia next devoted over the season lo < 
December. It may save itself equestrian events at the local 
£75,000 .by withdrawing but it level, so encouraging the sport at 
will give up ah association with the grass-roots, 
an event wfcjfch in its short two a good example is the £40.000 
years. of existence has achieved that Jonn Pinches, the coin com- 
. gu ar anteed . television coverage pany f investing in dressage, 
and almost - capacity audiences, one area of the equestrian life 
But these days, especially after which has yet to be fullv 
-. the Budget,' tobacco companies exploited. Just as Midland Bank 
like Carreras, which makes has done well out of supporting 
Dunhill, hare Id watch more horse trials in the days before 
than their pennies'.. Princess Anne made it her spoil. 

Anv decision by Dunhill will so Job? Pinches hopes that dre* 
be a blow for British Equestrian rage . «nH Pnwper and eventually 
promotions, the company mem ^ COTOrase ' 
formally established in January 
which aims to find commercial 
sponsors for equestrian events, EVf\fprif' 
such as horse shows, cross 
eonatry, and dressage. It is dis- 

tinctive in_ being a sponsorship esoreric possibilities. Barclays 
company, that not only concen- Bank is sponsoring the Four-in- 
trates on one sport but also is Hand competition at Windsor 
mainly _ owned by. toe official (although the national champion- 
equestnan bodies, toe British ships at - Cirencester are still 
Horse. Society and British Show- wanting help this Year), and most 
jumping Association. The other rarefied of all Bernard Thorpe 
shareholder is managing director, and Partners, the estate agents. 
Raymond Brooks-Ward. is helping out on the Triaiblon. 
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ON the face of it April was is why advertisers are chary of 
another better month .for the committing money to June— 
ITV companies, with advertising bookings at the moment are very 
revenue 24 per cent, higher than light. 

In April 1974 at £l5.6m. But. of The companies have now 
course, this is an impossible accepted late booking as a way 
comparison since April last year of life, and are attempting to 
was one of the wurst months make the best of it by re-intro- 
ever. A more telling comparison during early booking discounts 
is with April_ 1973 which shows for advertisers. Trident TV has 
revenue now 5.S per cent, higher, just announced such a scheme in 
a paJiry rise in income when set its summer rate card for the first 
against the cost inflation of the time for four years, 
past two years. But if the summer looks diffi- 

Although things are going bet- cult the contractors report that 
ter for the contractors than they the big packaged goods adver- 
might have imagined in the tisers. who have been spending 
winter, there is little chance of less on television in the past 
their meeting the full wage year, hope to have larger, 
claims of the unions in the budgets for the second half of 
industry, and if the plugs are 1975 so If nothing untoward 
. \ pulled out this week-end as happens the autumn may build 
J j threatened in the dispute over on toe better-than-expected, if 
? - back pay. ITV could be in for a still far from buoyant, spring, 
protracted dispute. Perhaps this A.T. 




CONSUMER DURABLES 

How big the lioom 

BY DR. STEPHEN BUCK. AGB RESEARCH 

A STROLL, down a High Street more dramatic, showing purebas- 
during the last two weeks in tog at around five times toe 

April, was all toe research »«*“• Tb * 15 ^ so $ e J “8*2 tZl 

, j . . i_ ■ ■ . , , vacuum cleaners and most of the 

needed to highlight the unusual lar „ e .. White Goods” like wash- 

activity in shops, department rng machines and refrigerators, 
stores and discount bouses selling while even for non-luxuries such 
domestic appliances. This in- as cookers and beating 
crease in purchasing was, of appliances, where VAT remains 
course, associated with the at 8 per cent., a rub-off effect 
breathing space allowed by toe boosted their sales, but to a 
Chancellor between bis Budget lesser extent, 
statement and toe effective date Tbe one item that experienced 


The time for chocs 

BY ANTONY THORNCROfT 

ON THE face of it this is a Such deep, qualitative, enquiry 
bad time to launch a new line is particularly useful when cum- 
in lavishly boxed chocolates, or panics want to know why a pro- 
3 particularly luxurious seem, duct has suddenly stopped sell- 


Salesman’s aid 


BY PHILIP KLEINMAN 


Not a bit of it. according to mg, and the more conventional. 
£5! r ! which 1, specialises 3 in* 1 


keeping the Olympia event alive skills in a more controlled form; companies about the basic. we.U Although the methods may seem 1 ° a l 0 ^’ ? e l “ ist h s ' t . 00 ' 

with another sponsor, and draws- of bunas, shortin' and -fisbin*— j embedded, attitudes of con- far removed from toe market 2? mc lhe i“P. ortanc « at Juvins 

encoaragement from the fat to wt. Aomne cley p.eeons. , ..Women especially want place and discussions can Pro- ™ r S “^ er , “ f S' “Aif SSSSSS. 


that horsey events are still tops casting files, and simulating a 
with •; sponsors. Racing, which bunt. j 

depends on the Racing Informa- Since ahe nunJbet people I 

ridin S stretches into the millions] 
a ^f ar ' equestrian . sponsorship is no i 
aS lon Scr an upmarket extravagance 

22J2S55 ? 3 5JS el,e a for Teaching opinion formers or 
respeciaWe £450,000 a year. . a phonal whIra of ^ chajr . 

Most of the money comes from man. In a year where more and 
sponsors anxious, to add their more companies are looking hard 
names to such major televised at their sponsorship commit- 
oceaaians. as '-the Horse of toe ments British Equestrian Pro- 
Year Show. But Brooks-Ward is motions is probably on the right 
determined .that no one should track in playine straight, and 
support equestrian activities seeking help to encourage future 
solely fer toe publicity. A few growth for horse sport ralhnr 
traditional - helpers contribute than dangling immediate TV 
only, to events at the big exposure before the eyes of 
occasions, but any new entrant sceptical advertisers. . .. 


I be small treats these days ro duce quite practical result, i ^ ^ which f t u v , nderstand 

p« P ,b« «»■- — - y 

television set but of a compact Desk projectors are also becom- 


extruvaganccs 
rejected. 


substantial minority portrayed 
weeds in a sympathetic sense.' 
so that a company introduced 

WS .» -re sail 


CRAM ennerntrates on qualita- 
tive research, a sector which has 


past year. Through over a thou- 
sand group discussions, and even 
more depth interviews. CRAM 
atiempis to discover the under- 

Si. b0B £^ fC .uVv f . «? 


weed controller. 


must differentiate between con- 
sumers. The studies on middle 


device known in the trade as a 
desk projector. 


ing widely used for training pur- 
poses. Bass Charrington. for 


housewives began just over a 
year ago and emphasised hysieri.i 
and panic. Now housewives have 
come to terms with tbe economic 
crisis. 


A desk projector is the si^e instance, has bought a number 
of an attache case and, with toe tt dth which to initiate pub staff 

i screen folded away, looks just into the mysteries of bartending. 

This form uf market research , ii^e one * Typically it weighs Less frequently desk projectors 

17 lb, has an Si-inch x 114-inch are used for in-store demonstra- 
screen and takes a cartridge of rions to the public. ICI has 
super 8 mm. film. The device been showing a World Wide film 
has been around for a few years, for Novamura wall coverings In 


"Where to get 
a superb French meat 
when you haven't time 
for a superb French meal" 


as women in the C2/D economic 
category are actually experien- 
cing an improvement in their 
. , material position through the 

The illustration, a drawing l>j equal pay legislation, etc. Then 

L] C S! r !u S,,OW,ns £ ow ; interpretive research can suggesr 
S j? 0 ,h Ping, i T- ReCt# Tfc e how toey will spend their sur- 

wiggiy line is taken by the plu 4 income - . , 
psychologists to mean frustra- J fufil!!!! 

tion; the dots, the stop-go nature r ®centl> studied b$ CRAM isdoc- 
of shopping; and crossed swords tors, and, since it is trying to get 
her relationship with toe retailer; involved in qualitative research 
and the stove a possible way out to the medical field, it is offering 
— a reversion back to home cook- the findings for a bargain £-5. 
ing. CRAM gets its guinea pigs The swd y indicates that doctors 
lo draw their emotions rather are ver y concerned about the 


worried, very uncertain, re- _ _ 

actions, while other sections such (but only recently has British in- this way and intends doine the 


dustry begun to wake up to its same with a film made by Cygnet 
potential as a marketing tool. about Dulux Carpet Squares. 

.V ,a ? ur *, Cl M UrJl, i 8 C0 , mp3 ^’ V Courtaulds is hiring half a 
has a complicated sales story- to dozen desk pn>J>ctors f0 instruct 

teiu or one which requires a CUSTOmers at stores like Deben- 
visual demonstration it can hams ahout the advantages of 
r «P£ ? ob . a , lot ^ier Celon But it is one of tbe flnns 
by putting that story or that yet to be convinced of the value 
demonstration into a him of up 0 f supplying reps with the 
to 10 minutes. The rep then bas macb j neSi v h\ch it regards as 
only to stick bis desk projector ^ited to sales forces either of 
on the table in front of the limited intelligence or who have 
dealer, open it up, plug in and to deal with a complicated 
sit back while the latter watches product. Impossible to explain bv 
and listens enthralled. word of mouth. 

That at any rate is the theory. Nevertheless sales of desk pro- 


than verbalise them — a process state of the economy and the Practice success is likely to jectors are growing by leaps and 
which would lead to a mass of National Health Service. On the j d * p ®J :id the effectiveness of bounds. Gordon Audio Visual, 
contradictions. It also goes some one hand they are prescribing Blr n_ shown. One firm which which reckons to supply two- 
way towards encounter groups, cheaper drugs and responding tot is convinced nt the desk pro- thirds of the U.K. market with 
getting participants to feel each a wore down-to-earth advertising J e ctopJ^ e tolness as a sales aid imported desk projectors, in 
other in the interests of relaxa- approach from toe pharma- j Js ILL The Paints Division spent particular the American Fair- 
tion and individual well-being, ceutical companies: on toe otherJfp'-o 00 n ? equipping i 0 reps with chi j d models, says the number 
Then the interviewer will turn they are economising in the J«®* k Projectors to launch its new has been aoin a up by 45 npr 
the conversation towards sham- home while maintaining their .uumx biltoane bilk paint into cent, a year. Last year it sold 


poos, or what have you. and get traditional hobbies, and 
a genuine gut reaction. visible place in society. 


their 


Radio in perspective 


Try the Rbflsserie Nonnonde; we specialise in genuine 
French cuisine: We also specialise in fast Executive 
Lunches-seleaed dishes that will take your/ancy 
without taking your time. Just one of the services that 
makes The Ponman a great businessmans hotel. 
Cdl Josef Leaser for a reservation.' - 

THEPORTMAN 

INTER CONTINENTAL THE FRIENDEY HOTEL 

014865844 

PORTMAN SQUARE LONDON >Wi 

OlhOT POWMAN EHVICF5 WCIOM - WH;iN^fv;iUTE..fCn 15 TO oiiO. SINGLE/ 
DOUOU/rvw AMJ PfNIHOUf 5UI7ES TRE*. «RO^. 
DWJliuLIALXClCTVlW b IWfJSUJCN S&VtO* 


Recnutment 


A welt established Executive Recruitment 
Group based in London requires a 
Manager for their Advertising Division. 
Classified advertising experience - 
preferably in recruitment t* plus the, ability 
to give service to client companies and 
the. Grdup's recruitment divisions, are 
essential. 

The remuneratiori.package will include 
salary, profit share, pension scheme and 
other benefits. \ 

Prospects are excenentfor someone 
capable of expanding the Group's 
advertising business. - 

Reply mpbnfidencB ro Box No. A3071, Financial Times, 

10, Cannon Street, EC4P 4BY. 


toe retail trade. 

ICI spent another £15,000 (in- 
cluding the cost of prints) on an 
exceHent demonstration film 
called Burke on Paint, made 
by World Wide Pictures and 
i featuring BBC science reporter 
• James Burke. Two versions were 
BY DON BECKETT, THE MEDIA BUSINE5S j produced: one Ifiram film, lasting 

x 1 20 minutes, for large trade meet 

THE 'AIRC (Association of My own estimate for ILR total i in &} toe other, 8mm version 
Independent Media Contractors) revenue in 1875 is £8m., breaking i lasting under nine minutes, was 
has just ; . released its advertise- dawn by half-year £3.3m.!S 1Ten 10 toe reps to put in their 
raent revenue figures for April January-June and £4.7m. July- 1 portable cinemas, 
and they again show a consider- December. This estimate is! Without giving away any 
able increase (12j per cent.) on higher than would be arrived at .figures. ICI says it has achieved 
the previous month. The figure by any simple multiplier effect its target for selling in of the 
ol £612.000 is tbe highest yet related to a single month, or i now brand, 
for tbe ten stations on air (the even to the first quarter of the; Another company which has 
11 to station, Plymouth Sound, year, because I am sure that this; started to use desk projectors on 
opened this week) and projected infant medium still has someja large scale is Merck. Sharp 
over a full year this means a natural growth to experience. I 'and Dohrae. which claims toe 
total revenue of £7J3ra- believe that the May figure is': biggest share of toe U.K. ethical 

However, there's a lot more to t0 b e W P* r cent - “P on j pharmaceuticals market. A year 

the estimate of annual figures April, then, after a non-growth j ago It had 25 of the machines, 
than multiplying tbe latest summer quarter (June, July.' now it is busy equipping all its 
month's figures bv 12. As Don August), it is reasonable to 100 reps with them. 

Wigblman of Lint'as pointed out assume a monthly growth rate of) Len Rogers, of MSD's publicity 
just three weeks ago, we do not jfj) department, points out that 


roo. 


DOMESTIC APPLIANCES PURCHASED BETWEEN 
APRIL 15-30 j 1975 


HEATING APPLIANCES 


HAIR DRYERS, COFFEE PERCOLATORS, 
IRONSi ELECTRIC KETTLES, TOASTERS 



i TELEVLSl0N - Hl-n/AUDiO 


FRIDGES. WASHING MACHINES CLOTHES 
DR VERS, DISH WASHERS, VACUUM CLEANERS 




DEEP FREEZERS 


1 2 3 

Usual Purchasing 
Lmd 


6 7 8 9 W 

INDEX OF PURCHASING ACTIVITY 
COMPARED TO THE NORM 


when VAT on u luxury " durables a super boom was the Deep 
would be increased to 25 per Freeze where, in toe last ‘ two 
cent from toe existing level of weeks of April, purchasing 
8 per cent. equivalent to about four months 

The extent of this purchasing of predicted levels took place, 
activity, which was helped along This makes sense when one 
by effective advertising by nianu- recalls that the deep freezer 
facturers and retailers up to the market is fast growing, where 
very last minute is now available, ownership levels (excluding 
The information comes from a fridge/freezers) have moved 
quick check made in 5.000 house- sharply from about J1 per cent, 
holds by AGB Research as a in April 1974 to 17 per cent, in 
special supplement to its Home April 1975. A parallel can be 
Audit Consumer Durable Service, drawn with fast moving ‘con- 
The results show that overall sumer products where effective 
some two months of purchasing below-the-linc price promotions 
was packed into just two weeks— tend to bring forward purchas- 
a mini boom indeed. Th? addi- ing activity with, sometimes, a 
tlonal activity varied significantly corresponding decline in subse- 
across the different durables, as quent periods. The concept of a 
the chart shows. The figures re- deep freeze as a hedge against 
late to the purchasing index for inflation in food prices would 
different groups of appliances reinforce the situation, 
compared to the “ norma! ” But these results only under- 
purchasing Tates that apply at line the problems that could now 
this time nf the year. face the durables industry. The 

The small appliances (electric manufacturers, at least- will be 
kettles, irons, toasters, etc.i were busy in the short -terra replenish- 
purchased at about three times ing retailers* shelves that have 
toe usual intensity; some six been laid nearly bare bv the 
weeks Of norma! purchasing boom: the retailers are left 
crammed into just two weeks, wondering whether boom time in 
Tbe results for televisions and late April leads to gloom time 
hi-fi/audio equipment are even over tbe next six months. 
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AnestwqiM* 
toseeapattenr . 
mevents? '• 


INTERPLAN 


Have yni a capacity 
for taking pans* 
with the' L‘‘ 
intefleciuarjSanffla 
to see a project . 


INTERPLAN 


Dqyoutafc 
easilywith . 
people, tKiarog 
careftifiyto 
wf»t they say 
. before responding? 


INTERPLAN 


successfol outcome? I 


O 


Cm you fare the 

tediDoecononiic- 

-firturein: 

marketing rosejnSt 
I ^nttustrial research 
r badness pfamong 


But ready to 
abandoirit. 
when fads 
no longer 
,'ftS 


INTERPLAN 


Canyoufarrnufate 
. a problem in 
dairying terms, 
and work 
• systematically 
reporting dearly 
and objectively? 


INTERPLAN 


O 


Do you take 
pleasure mwrifing 
exactly what you 
mean, Dijanisiog 
facts and figures, 
so that everyone 
can understand? 


INTERPLAN 


fisoand- . 
working hard is 
m discouragement 
please ring. 

Peter Wbrdaf . 
IrtterpLMOrt • 
01-6367491 


yet know what allowance to September and continue until 
make for normal seasonal varia- toe end of the year, 
tion. for natural growth, and for But commercial radio in the 
the remaining nine stations' still U.K. does not consist only of 
to go on air. ILR stations. We must not forget 

| Radio Luxembourg if we are 
attempting to calculate total 
advertisement revenue for the 
radio medium. Business is boom- 
ing in Hertford Street, too, and 
in a good year this pre-war 
veteran of toe media world can 
take about £lm. in advertisement 
revenue; 1975 looks like being 
such a year, so adding Radio 
Luxembourg’s one to the ATRC 
£Sm. we reach a total radio 
revenue of £9m. 

Having put it all together, 
where are we? Is radio a success 
in terms of advertising expendi- 
ture, or not? If we assume that 
total advertising expenditure in 
1975 turns out to be around 
£9 50m. (1973 was £874m., and 
the 1974 estimate is £905m.). 
then radio with £9m. will repre- 
sent just under I per cent. 

This could mean that radio 
will push cinema into last place 
in the U.K. ad-spending league, 
but it is no great achievement 
when compared with radio’s rela- 
tive position in other major 
markets of the world: U.S. (7 per 
cent, share). West Germany fl3 
per cent.). Japan (5 per cent.) 
Canada (12 per cent), Australia 
(10 per cent). 


We e/iract inforniaiioo 
from Europe's mos) influ- 
ential businessandtechnica! pub- 
lications. Whatever you want to 
know, if it's published, will be on 
your desk In 48 hours -in English. 
An • inieliigen), planned up-lo- 
dote and coniroUabie news 
coverage service. 

Eurascnn Press Information ltd. 

Bins 01-240 5361 AA 

15-19 JCTngsway, London WC2 


“ CHOOSING A COMPUTER ” 
1975 

Tho completely comprehensive, up- . 
eo-dete handbook for anyone involved f 
In die purchase or evaluation of f 
computer mainframes and peripherals. 
Also covers the new 11 minicom- 
puter ” martlet. Reviews software: 
Bureaux; V.D.U.'s: Financing: The 
Second Hand Market. 

Send chnjuo/P.O for £2.50 
(ind. p & p) t o»— — 
f EMBANKMENT PROS LIMITED, 

■' 3 Caledonian Road. 

London. N1 9DX. 

. f Publishers of ** Data Systems ’*— 
THE Monthly Computer Journal.) 


short film, shown to him in his 


Masson 
expands 

PETER MASSON AND 
PARTNERS, one 0 / the leading 
international media planning and 
research consultancies in Europe, 
has strengthened its service by 
establishing a network of 
partners in five continental 
countries — France, Germany. 
Italy, Austria and Finland. 

Until now international 
campaigns have largely been 
planned in London, with the 
help of PUP's unrivalled data 
base, which includes toe reader- 
ship surveys and other media 
details from all toe main adver- 
tising countries. The addition, of 
experts, who run their own 
media operations, ensures that 
clients have better follow-up 
facilities in Europe. 


COMMERCIAL RADIO 

How viable is commercial radio in 1975? 

What value do the latest rate-cards offer? 

Are housewives cheaper than men? 

What SHOULD listeners cost? 

How do the regional! stack up against London? 

JICRAR surveys — new rate-cards — suddenly it's ail happening in-radio! 
Clue, yourself up with The Media Department's corrfprehensive 
. REPORT ON COMMERCIAL RADIO dated March 1975. 
Copies,' price £5, from -t-i »|- ~ 

Brian Parker, jllg , 

The Media Department Ltd., McDlA 
-114 Charing Cross Road. 

London WC2. 01-836-3577 


DEPARTMENT 


Britain's Leaders in 
Video cassette 
Systems 



'■•'v. 1 . '“V- •*;“ •. m:.v .v; \, 


Henry Oliver, 12-14 Windmill St, London Wl.Tcl: U1-5S0 6976 



MARKETING 

MEMO 

Mmi test areas . . . 


L aunc h ing a new product? 
testing a new advertising 
campaign? Changing a. pack? 

Before you jnrfc your money 
oa going national, feel out 
the market in one or more 
of our Test Towns, 

We have newspapers which 
carry colour advertising, 
and we have detailed 
demographic data, for U.K. 
comparison purposes, an the 
people, the shops and the 
buying: habits in ten teat 
towns located in -both the 
north and south' of England, 

Call Peter Clifford on 
01-353 1030 for literature. 


.Newspaper Souse, 
London 3C4 43H 


put: Kenwood In the new 
kitchen 


1973 

Let the Kenwood Chef ... 


..knead the dough. ^ 


You just take the r w - 
compliments. 


The Kenwood Chef. 


Gives yon mare time. 



1975 

A batch of bread you 
make yourself...- 


...costs you a lot 
less than you'd pay in 
the shops. 


And the Kenwood 
Chef makes it as easy 
as going to the shop. 


The Kenwood Chet 


Gives you more time. 
Saves you money. 


Read the commercial above. Then say to yourself; “Simptylychangaig 
the voice-over, T.intas made this and 5 other 3973 Kenwood commercials relevant. 

to 1975 economies”. Because Iintas did. Saving Kenwood the cost of shooting 

new commercials and the housewife a tidy sum in otherwise wasted food. 



Call Gerald Wright on 01-583 8050. 










THE FINANCIAL TIMES 1 


rSflUOUsACrf JfW9» 

Incorporating THE FINANCLiL NEWS 

i E«(oJ>JisftC[! ISM i 


’ . . • ; ■ 'ifte - 

Few new types of airliners will be seen at next week’s Pam Ai^Show^;^ why 


Head Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY. 
Telephone Day & Night: 01-248 8000. Telegrams: TtnanOmo, London 
Telex: 88SS41/2, 883897 ’ 
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THURSDAY, MAY 22, 1975 



O NE of the most signific- 
ant trends in world civil 
aviation likely to emerge 
from the Paris International Air 
Show at Le Bourget from May 30 
will be the very small number 
of entirely new types of air- 
liners on display. This contrasts 
with previous shows and reflects 
the marked slow-down in the 
rate of new aircraft develop- 
ment as a result of world-wide 
economic difficulties, and the 
reluctance of airlines not only 
to buy existing models but also 
to commit themselves to even 


THE BAC ONE-ELEVEN 700 ... - 








THE FACT that wage settle- tire proposal to divide the ab ° Ut 1116 longer ' term 


ments are running on a potenti- maximum permitted increase 
ally disastrous course appears into two parts. The first which 
at last to be recognised even would apply to everyone includ- 
among trade union leaders, and iug State pensioners, would be 
that itself is a considerable index-linked, though the index 


bus, seating 185-216 passengers. 
One idea is for a B-10 with 
1,900 nautical miles range, 
while another is for a B-10 
Mark Two with up to '3,000 
nautical miles range. Since 
Hawker Siddeley builds all'the 
wings for the Airbuses, and 
also has an overall design con- 
sultancy With Airbus Industrie 
on the whole programme, plan; 
for further financial and product"' ' 
tion participation in the project ^ 
wilt have to be considered- by 
the new, Aerospace.Corporatio^'.r 
Beyond -the B-W lies the'B-i? .,;. 
Airbus, still a long way^ff. bur 3 ' ■ 
nonetheless under' coiisicf£ra-r ' 


ise payloads, less noise and much top of the industry, the Boards any airliner design , for 'the decide between the Series 700 upjj_.^ This is a plan for: a four*'- ' ' . • 

eh The world civil airline indus- greater fuel efficiency. continue the campaign against future. For example, it' is and 800 ventures, for it is not' engined, long-haul aerepiaut--;^ 

id- try. outside the Soviet Union, is Boeing is studying versions of nationalisation and struggle for claimed that the' “community. intended even by BAC that both witft. 6,000 nautical' miles range-. • 

be moving into what is becoming its 747 Jumbo Jet with improved better compensation terms, in noise, footprint”— the area should be undertaken, since sealing lSft-200.' passengers ::-- ' . 


among iraue union leaner*, auu ins oiaie peuMuuma, wuuxu oe moving into wnai is oecommg i is r ± / dum»o jet wirn xm proven Detier compensation terms, in noise. rooiprint — tne,-, area Should oe unaeruusu* mum? sealing lSKSw.' passeng p y 

tliat itself is a considerable index-linked, though the index known as “the decade of or even new engines (such as the project design .offices the affected by noise around ah air- this would not only split the which might prove to 

advance. Yesterdays statement which Mr. Jenkins has in mind derivatives." Apart from Con- the Rolls-Royce RB-211 Dash work goes' on to ensure that, port— for the Series 700 ^.Cne-: "available market but also be « Boeing 707 replacement" :tha£ : 
from the TUC General Council would be restricted more closely corde the great majority of new 524) and with seating capacities even if the State takeover is Eleven Would be only orie-fifthj costly for the U-K. : many airlines Wtmld like. tnifo r " r 

reaffirms the importance of to basic necessities of life than airliners sold until the mid- of up to 750 or even 1,000. One effected and the reorganisation the area affected by present jets. But the Board of the new in the 1980s. - V:. 1 :-,. 

observing the TUC guidelines the present RP1: the second part 1980s. aHd perhaps even beyond, new variant, the very long- goes ahead, the civil side of the while the Series 800 wonld be Aerospace Corporatiett will also \ air this it is elear itra -r 

in wage negotiations. In parti- would be related to each par- will be developments of existing range, shorter-body SP iSpecial industry will still have some- even better, \ have to consider ideas coming A^rn^naw, Co - 


in licguudiiuna.. wauia oe related io eacn par- win oe aeveiopments oi exisung range, snorter-body SP (Special industry will soil nave some- even oeixer, . nave to toubiuci . _i^r Aprosnace Comorarin, -; • ■ 

cular. it emphasises that in- ticular job. The conflict of types already well established Performance) Jumbo was thing to offer for the rest of Series 700 has already up from the other civil airframe V... . - no lack neRriilaav" " * 

creases should not normally principle between the two pro- in the world’s fleets rather than rolled-out of the factory' earlier this decade and into the 1980s. aroused substantial interest 7 to company, ..Hawker Siddeley " 

^ a ? e «rt C ^ S tK:^ L 0s v!i s de ^?- S . entire,y new aircraft conce P ts - ** " eek be delivered ' ^ i$ necessary bccausef Japan, w^dhe RACte or, Aviation. ^Sa far, HSA has been V*. 6oweve r, Will 


■ exceed the increase in the index posals is obvious, but the details entireivnew aircraft concepts. 

• of retail prices; that negotia- 0 f both are still vague. They r .. 

tions should not be re-opened a re now to be worked out in . *? d ° es not mean “** tT , 

before the due date: and that greater detail as the basis for manufacturers are entirely 


me worms oeeu, rauier uiau rouea-oui oi tne tactorj' earner uus decade ana into the 1980s. suu&uumai uuerest m ^ ' UDon which to woric.' Thi\' '' 

itirely new aircraft concepts, this week and will be delivered ' This is necessary because, Jap ^ tKn t>S bac emphasis, however, Wm hive i ; - 

This does not mean that the t0 pan la i er despite political changes forced JS 111 ! 7 ideas for the on speed «£ decision. Whai m . 

anufacturers are entirely “ e . r ‘ " . _ oth " ^ onto_ the industry, it cannot ± * >™S5£ ^ S hSe the whole iiatioaalMBh,; W t r : . 


increases made to suit special a paper to be presented to the if 130 ? 113 ^be long-term Juhire 


summer. At the other end onto ^ it cannot “ 1 ¥ ge ?^ ie couaooratwe-.MouL the whole nationallsatixui is^«,,r: 

of the scale, it is studying st an d bv .while the rest of the venture involving both civil. and future, but it js known to have thrashed oiit.- the-hulnsfA:' ‘r»i : 
new versions of its highly world’s aerospace manufacturers versions. It has elicited .several on the -drawing hMrdJ . virtuallv noth&iS^’ 1 / V.. 




more progress misht .l«^ “<* VFW.FottB*-wt P 01 "^. a nd all the other “SdacUcm for Coatrauniat 

■have been made towards the Confederation of British up autumn j S trying to medium-haiil wide-body variants, manufacturers are ■ actively flltM ^ rhina 

control of inflation — which the bave both been active, define long-term future j? also offering the s^" e ^bed exploring its possibilities. dustrial collaboration. ■ . Below this broad shoit-to- 

TUC wishes to see brought T h h /. Pr "? e Mm,ste ^ has / or ®' European and world airline ^ British Aircraft Cor- The costs involved in develop- medium haul market. Hawker 

down to substantially less than s h adowecl a resumption of talks requirements with a view to haul DC-9 and has been lootang pora tj 0n> flierefore, which has these derivatives of - the still has the smaller 76-100 seat 
20 per cent by the end of the 00 P®y P°]2cy between i Govern- drawing up a specification to , t * ie market / or a _ possible sold 220 of its One-Eleven short- One-Eleven are difficult to four-engined HS-146 feeder- 
year. TUC, and UBL while meet u, em . Their aim is to Series 60 version with new hau j j et airliners over the past determine at this stage, but' it liner jet to offer. It is certain 

But yesterday's statement also Li 0 -?!? nMf* C «wn try tD break evenluaU >' decade - ^ now studying two pos- Hkely that the Series. 700. that the new Aerospace 

4 1. ^ s- etonomic proposals Of Its own a .,-.-a«r+ T; C Wnt¥itn«>mn r.r W hltnPV JT-IQDS. Lockhcofl IS cihln HpnrativtJc fn mppt a _= i»(Tf - niva corinne 


Meanwhile, Ministers and the 


Dornier, StaS ,'S tonrTH flSSS^JS' SS' S. W: 

Blohm and VFW-Fokker-snt “s _e« C n S ive (anuly of _ DO-10 pol enUa], and all the oUMr ^SL2??!S- SSSftS"®' QxSuntat' !»»«*•. ' ^ , - 


must -a wait - 'th'd- hew"'. 


Level of 
funds 


But yesterday's statement also l 't lD ; d f>‘ launching try t0 break eventually the f"S}n es ’ ? n . d decade, is now studying two pos- te like iy t^jt- the Series . 700. that the new Aerospace One questi on that '.if'adMkv “. 

confirms that the General ec ° n o mic proposals oi its own curren t u.S. dominance of the VVhitney JT-lODs. Lockheed is S ibie derivatives to meet a since it uses many of the exist- Corporation will give serious being asked m-the indutitfy ii . 

Council will be submitting to > vhl ™ inciude a plan for bring- European civil aircraft market offering longer-range versions of market that it believes could be Series 500 component^, 7 thought to reviving this project whether the level bf ffinds ear " 
F..ii r ♦?. mg inflation back under control th, its Tn Star, also usme the more mpunrpH in hnnrtroHc nf air. ^ Work on • . _ - ■ - 


the full Congress in the autuoin in P ,r *” atI0n back “" der co i ntro1 — where last year the American ft® TriStar. ^so using the more measured in hundreds of air- could be done for perhara Since active production 
its recommendations for future 21 e 5 . ^.^r 0 if ^ manufacturers supplied no less powerful Rolls-Royce Dash 0-4 cra ft over the next ten to 15 £5Qm. The Series 800, with ,a the HS-146 was su 


policy, and there is now some 
reason to hope that these will 
be more stringent and more 
appropriate to our present situa- 


suspended 


marked for the new Corpora-. .. 


The essence of this is that than 84 per cent of the airlines’ engine. Airbus Industrie in years. The first is the Series muc h greater stretch to the earlier this year, the project rion^orrowingTiowers of ly tc .: • 

Government. TUC and CBI requirements. In the U.S., Europe has ideas for a family 700 One-Eleven, a 119-134 seat fuselage and a much bigger and has been “ on ite.’’ with etfodgh £200m.. with a special fond 

should agree m advance on B 0e i ng , s s till quietly working of variants of its A300 short- aircraft, with a maximum range new engine, would cost much work being done on the design £50m. to. cover launching aidrrr; 

a target rate of inflation and on jls so<a i] e d 7X7 family of haul airbus, including a B-10 D f 2,100 miles, that would be m0 re. to keep it up to date with will be adequate for'. all..:%': r '- 


■ -ir (■ 

•1 A-V 

i-W 


appropriate to our present situa- on its* so-called 7X7' 

tion. in which the fast rate of P 0 * 6 “^“'‘“^eragewage jets |n collaborati 
inflation in the U.K. is tending SiSLi c °"^ atlb]e , l } : Aeritalia of Italy ar 

to depress the exchange rate mdmdual firms wou,d ^ be «- 


“< “K*™ “* c CAUWlieC laic ■_ „ Q n«rmH,ta J ._ ji , (Japan IS BI3U IlllCiCrttCUJl. rt iiw. u«. .wpuw. - ““ “ L “- 9UI£t». V.iCiUJj', UUUUUg 1UUCU i»U»* »**v ■ "" “““ .. mu V, inrrnr,- -vl - n rrrxr lnvn.-o™i.' 7 • 

and push up unemployment tree t0 ".“u ua / e aeI “ llea '.^cale-model of a possible 200- adaptation in order to ensure Series 800 One-Eleven, a bigger can be' done beyond this until '800 One-Eleven studies, or with ine oigeestraan^er^iiowevw -. . . 

simultaneously. One proposal. ™ents with the unions inside 220-seat short-to-mediura range that manufacturers can remain 144-161 seat aircraft which, it is the entire future structiire and the longeMerm^ ideas, for 200 appears rtp Be m-any^estendea-. .. 


associated with the name of rP - suDjecr to is thought likelv to be in business at a time when pros- envisaged, could use two of the situation of the UJC. industry is sea ter medium-haul jets, it-ia-a- delay, •- either because -Ufa... 

Mi- Tir-L- T Anne k„l nnmm.-Winn UlCIL lQCUIlUUal ITIUIIIS C1TCU IU“ n j . i Cfl.nnnf nau, CsnBnl ClDAh-iit/Cnamrig .jiViiaI, mftl lija i n. I nc fur ' ' l.i ~ ■’ 


Flat increase 


has expressed interest in it. working out in more detail, but , , 

it includes the most important p\r| C 4-| n f7 

Flat increase element of all — that the IjAiaUUg 

Government, as a major 

The esstmee of this proposal employer and contributor to ITlO(l6lS 

is that the maximum increase w age inflation, should play a _ ^ 

m wages dunng the coming leading pari. If voluotan* wage But ^nt^es arc stUl 

negotiating year should be aflat restraint can be made more a lon S wa - v off - Md designers, 
sum related to the rise in the effective without creatine a though their eyes may gleam at 
cost-of-living index. Mr. Healey pattern so rigid as to promote tfle Prospect of bright new 
must already have noticed that tj ie inefficient use of labour, the shapes eventually, are for the 
other trade union leaders are Government’s task of economic time be ! J1 3 working to ensure 
markedly sceptical about the management will become easier, that their existing models can 
idea nf a flat maximum increase But two points should be made heep UP the struggle to win 
for everyone. Differentials have utterly clear from the outset a share of *“* orders as are 
already been eroded by a com- The first is that cuts in public available. ■ 
bination of inflation, wage re- expenditure, the rapid growth Even so. for the airlines the 
stramt and progressive taxation 0 £ which is largely responsible plethora of variants alreadv on 
to the point where organised for our current difficulties, will 0 ff er or envisaged is almost 
workers with special skills or a remain urgently necessary. The bewilderin'* These improve- 
particularly strong bargaining 5eCan d is that the level of un- ments l0 °‘ existin'* models 

position are losing interest in employment will have to be kept embrace the entire spectrum of 
egalitarianism. somewhat higher than in the aircraft types, and cover such 

Yesterday, indeed, Mr. Clive past until inflation has been things as longer range, greater 
Jenkins put forward an alterna- brought under effective control. ° 


unuer strain aim equipment muu- ^x-iu-oo engines ui is enectea, u is uoiiseq-mai rauie uie - nc>w|ia«,o •• .Hijferred into tlie next session- 

gets arc being pared to the pounds thrust, and have - a existing shareholders* ‘will Corporation’s limited develop- 

bone. range of 2,400 miles. . pump i„ any cash for ffirtensnre ment foods. - 

The same situation applies in Each type would incorporate new developments. So 7 any More directly competitive tffiSS''- - 


H- ?w 

TT-Tt 

'r-.8e.f 

v: 

‘rt ftfiii 

1*{6W 
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Existing The same situation applies in Each type would incorporate new developments. So any More directly - competitive 

& the U.K., despite the difficulties improved passenger comfort, money will have to come from with the Series 700 and 800 

mnripk facin s the industry, with the but more significantly, would the new British Aerospace Cor- One-Eleven and Trideto-Four Pitne^.^-. ; 

111UUC19 threat of nationalisation and re- use fuel more efficiently and poration that it la intended'. to ideas, however,: would be Air- . ® nc ? i - . " 

But these ventures arc still organisation in particular hang- make less noise— both vital set up under state control. " bus 
a long way off, and designers, ing over its bead. While at the ingredients for the success of This organisation will have to new versions of the A-300 Ai^ S 

m KJinht eai I!^ : V.-.s . - : : ^ rest, of aerospace^ 


-cur 
“ -zW 

r --'^s4 

■ r ^ 
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.... AND THE BIGGER ONE-ELEVEN 800 




800 ' industries, upeikdimbered 

the U.Kl’s problems, will be able! 
• . to.^ -inove. much hwre swiftly tnS 

. : " V- catch the future market tide.4 

as’ they flow. This fact, meres 
: ; 7 ;^tinth ^py . other, will be illusl 
. tratefl atithe forthcoming Paxiil 
■ show, aud it- Ss in order not trfl 

- be le *t :hehind that the U.K 
industry's Vdesigners are m»v 
wieldiiii; their slide . rules inti 
' the night.. Semite the unccr 
lamties' facing them and a! 
their colleagues to UJC aert 
.-'Pace. 
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The Western allies 

Rin/incr intn of Heuze, Malevez and Simon, 

m DU y II I© llliu 3 Belgian plant and machinery 

and Snam Drake & Cubitt 

nr - Pretty neutral ’’ was Robert around ihc time Potel and 

Potel's response to the potential Caplan first became involved. 
THERE HAS never been much out of hand. It concerns the new holder of 14.48 per cent, of The Belgians added to the 


MEN AND MAHERS 


Buying into 
Drake & Cubitt 


enthusiasm in Western Europe political future of Spain. There a e company where he is chair- L & C slake but are now selling 


some are several differences between 


Drake and Cubitt Hold- out to the New Zealander. 


countries there has been out- the Spanish and Portuguese ings> ^vil and electrical engi- What alllhis m»ans for Drake 
right hostility to the idea of a situations which suggest that n eers. Kelmac Mercantile, ^ Cubit j is not yet cJear . Knox 


possible link between Spain and Spain will not inevitably go the which should complete purchase says f h a t having ‘bought 15 per 


NATO. The idea is not a new same way. The county is more 0 f the stake by May 30. is not, ce ‘ nU or t he companv he micht 
one and has never got. far. It developed socially and economic- Poiel says, "very large or v.ell want 1o buv more^ incltfdina 
has now been revived by both ally. The gap between Spain known.” Nor is it in Britain, perhaps Potel's stake of a little 


um now weei. rewreu u* uwui an>. im: gap otrcwcen upam known. JNor is it in Britain, perhaps Potel's stake of a little 
the. Spanish themselves and the and Western Europe is narrower but according io Bryan Knox, OYer jg per C p n < 

Americans and for both political than the gap between Western wjo owns and runs it. that . ... ' . „ 

and military reasons it is worth Europe and Portugal. The army should change soon. . _ *' 0U1 * ' 

more serious consideration than is more united, less embittered „ , l * no r ‘ a * or P ow . 


it lias been given in the past, bv the experience of colonial s ,s B I'V 

■ . nf j Timnf. in T^ft Mormon and familiar around and Cubitt Board and that as far 

rr C- Un* inflnonnoc p.5 Wellington as a budding pro- as buying out his own interests, 

L .S. bases 0 . . ■ tT , n i, T ? rt 5 U ^Y pertv development millionaire "in certain circumstances it 

Partly this is because of wilh overtones of social con- might be possible, but those cir- 

events in Portugal. Henry . f ,^ e . “55“ science. He has had his prob- cmnstances have not arisen yet.*' 

Kissinger, the U.S. Secretary of . h f ht * a S-* r including the family The shares, which after a brief 

Slate, is said to believe that , “ .**1 c • a Ti " contracting business turning out rally earlier in the year had 

the worst, possible outcome a ° d , to be bankrupt when Knox's relapsed to lip. ended 2p up 


U.S. bases 

Partly this is because of 
events in Portugal. Henry 
Kissinger, the U.S. Secretary of 


bittered ' is “not as of now" any agree- 

■ i , He is a New Zealander, a ment fur Knox to join the Drake 
to Left Morn,on and familiar around and Cubitt Board and that as far 
1 ou Wellington as a budding pro- as buying out his own interests. 
Tion to P en T development millionaire "in certain circumstances it 
hraii^ht with overtones of social con- might be possible, but those cir- 
tht '* science- has had his prob- cumstances have not arisen yet.*’ 
“ a l. lems, including the family The shares, which after a brief 


be a sQbdly w * *53"." S M ISav. 


11 VIUlVI lov Sk OVIUVll* 818 W 8 •vtov * •«. a . 

Government which maintained P^bticaj parties. t paid off the debts in two years aown ine years, nas been based 

Portuguese membership of the . ?'«**" Europe s f ld by , ast year was tr/ j„ 3 lo ^ mtirci ^ bankers Kldnwort 

Alliance. In the military sense, bu - v lhe P rofi[able New Zealand the Communists were largely ^ nion - wl,ere hc 1S dc P u ty 

it would make Portugal a poten- * ,td iJ.n W T5!5i? o !»2SSf ,0ra iJ end of Drake and Cubitt. That p-.h-*— npimtiator smoothed over by Rodriguez's chflirman. 
tiallv unreliable ally and an „ Jt would have cost ?2m.. but the LeUDa S HegOtiaiOr visit , t0 Castro s ’ ueriIIa canips As .for Duncan a chief 

unreliable partner in NATO dis- ” doaI feii lhrou S h because, Knox Dr . Carlos Rafael .Rodriguez, in the Sierra Maestra. executive temporarily without 

missions. It might also fTi ^ at !^ says, hc realised that with the Fidel Castro’s right-hand man After the revolution the ? dirert dcputy - ^ 

cocourage the Left-wing to * ' "i?!° Dnkfi and Cubirt share P nPe 50 who is in London pushing friendship between the two boro f 0ur years , to ? before ’ ander 

France and Italy to aim for the low < down 10 S *P la5t - vear > he Anqlo-Cuban trace, has a repu- bSSI™ h,s ow . n rules, he retires us an 


Portuguese membership of the , E ^ r j ? p ^ 5 


< HPV< I P R the top triumvirate most closely 

TI identified with that expansion, 

S\a/ stepping down as deputy chief 

executive. 

STRIKE, Wright, 60. who stays on the 
_ , _ _ l ’ ..• Board, started out as an eiec- 

/ •_ | ' ^ K tr ical engineer and joined Rio 

• wG?Sf Tinto Company as overseas man- 

ager in 1952, a year after Val 
Duncan became managing 
director. Duncan, now chairman 
sSSKaUmf Rirsp^i and Sir Val, had been brought 
JJVPpm ,n as commercial manager in 
3 9-i8 by Mark Turner, the two 
f nf them having met previously 
VmftsrmMf during service with the post-war 

W5f7* nHf Allied administration iu Ger- 

~ j If It was not until 1954 that Rio 

l / :/■ 0 Tinto took off : that year it sold 

]/ / J its principal asset, a Spanish 

d Wf t ^ Pc'VVi jr* y pyrites mine, to local interests 

If 7 for £8m., the start uf a trail 

l2w « f which leads to-day to a group 
'rflV/ ■■. l.jt witJl capital employed of over 

£1.2bn. Sir Mark Turner, 
"It came special delivery now 69, though he has main- 
from No. 10." tained close contact with RTZ 

« down the years, has been based 
at merchant bankers Kiripwort 
the Communists were largely 1 ^ r V ion ' where hc is deputy. 


M It came special delivery 
from No. 10." 


partner tn NA 
It miglit 


As for Duncan, a chief 
executive temporarily without 
a direct deputy, he has another 


same sor 
their oi 
alternativ 


increase iiic iiiipunauif iu — «lor\’ Thp nmldpr nr Star ctunumit: ana norctmllu wuiuiu-, 

o f ssrassEw a f 

— - — * th ‘ s r f n0tI0flj 


IS m ii 1971 and soon iftTr Wnrf S from 

get a better deal in the new * h J ho „ forces with Gerald Caplan. Potel 1 everyday direction of Cuba and 


bilateral U.S.-Spani sh defence 'fJ* "5L5 aod L & C subscribed for shares 


agreement which is currently 
beiDg negotiated. Thus, in 
their anxiety to keep the 


destabilising 
encourage the 


and could 
Russians to 


in Drake and Cubitt, eventually . ^ <,J d orr " ist \« 
splitting a 22.5 per cent, stake JP S a TJ ™f i 1 '? ber ' 


devotes himself to a reflective 
role. 


keen the counter by further Keen them and Potel became ]“« Po ^ ZT Socialist PW. 

keep the thoSp nu ^, hnlri in Eastern* Deween - ni ’ ana ---- e har«r« hiw.eBiF 


All can help 


Spanish bases the A^ericans ££,*- Vdi 

have shown some s>7npath\ for nj quo a f ter t h 9 Brussels sum- . ntii! "* ' ^ s Marxism. Rodriguez joined Chan£f£ifi for RTZ 

the demand for a closer relation- mit mee:in? nest week oll o ht to atarted * Batista’s Cabinet in the early ^ nan S«S TOr HI 4. 

ship with KATO. able to find a form of words After the crash, the L & C IMOs when it was Communist An important link with Rio 

There is another more politi- holding out hope to (hose in stake went to various Belgian policy to try to change the Tinto-Ziuc’s impressive 21-yoar 

cal reason, however, why the Spain who are seeking to move interests, the link between them Batista Government from within, growth record is about to be 

demand. should not be rejected closer to Western Europe. being Ado Malevez, a director Castro's early differences with broken with Roy Wright one of 


Sign to a West End tobacconist 1 
41 New prices: we thank you for : 
your donation to British Ley- ! 
land/’ I 
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UNITED ARAB EMIRATE 

The formation of the union over three years ago was something of a miracle. It has reached a crucial point 
in its history as the Federal Government confronts the jealously guarded autonomy of some of the Rulers. 

The U AE has made a real impact on the world with its generous aid policy. 


ONE OF the most curious poli- and jealousies deeply-rooted in ins sife as it did six years ago The Provisional Constitution Federal mini -tries were appor- 
■ncal entities to be created in history. io agree on the lenns and there are frequent power gave the individual states the tioned around stare-by-siaK- 

recent times, . I be- United Arab of a merger or their Slates, failures. To the east, the hilly right to maintain their own t with the mum inevitably going 

Emirates has reached a delicate Jale in 5he ^ a de-solar ion of Fujairah with its armed and .security forces. while to Abu Dhabi and Dubai) with 

norhanc-rritirai nnim in was made in trying to include in feuding tribesmen and neolithic establishing a Union Defence the result that *omc portfolio-' 


— and perhaps— critical point in 
its history after three-amba- 


ihe federation the Emirates of Shibuh pagan people is as yet Force — which was formed out of wt-m to member* of Ruling 


Bahrain and Qatar. 


unconnected to other Emirates the old U.K. -financed Truci3l Families, no duubt worthy men. 


half years , or stable . existence ] n the end the seven Trucial h > a metalled road through the Oman Scouts. With 3.000 men neither interes led nor competent 
and surprisingly steady evolu- states came together realising forbidding Ha j jar mountains, and a £15nt. budget, it is in their jobs. The authority and 

linn. On the international map that -the future of their tradi- So°n it will he — hy a federally- dwarfed in size and strength by activity of the Federal 

it has established itself and has tional regimes would best be financed road. the Abu Dhabi Defence Force, ministries ha- varied according 

made an 'impact with the ensured thus and Abu Dhabi's ,n the long-term the material with fire times as much, largely to the need of the Emirs and 

generous aid policy made pos- petroleum wealth would ensure 

sible by Abu Dhabi’s petroleum viability. The bouniy «if ------- - - 

wealth. .The issue now is the state remains one of the turn 
whether it- can be transformed basic conditions for political and . . . , 

nAtrntibftom -what should be economic viability of the UAE. A 1 1 1 A * J 

stsssswes* A hard road to unity 

Dhahi holds tbe whip-hand, has " *“ U * ,0B “W* 

made dear his dMtm.la.tten ° r „ ... ... ....... 


if a pamlul one for -ime Ruler- 
to pa-is. A.- a roil It uf a. ilu- 
merger of defence Force.- is »o 
he referred to military ex- 
pert* from neighbouring Arab 
cuuntnc- Tor *iudy. At proem, 
tlic UAE Ministry of Defence *«■ 
Sheikh Mohammed, l lie young 
-on of Sheikh Ra-ltid of Duhai. 
Clearly Abu Dhabi will want the 
porno! to which would be- a-true 
reflection of n< predominance. 


By RICHARD JOHNS 


^mVhin^mlfrp^ikP^mod?™ c,ashe * between tribesmen front L: mon will act In dissolve paro- cated equipment like Mirage own 
sotneining earn aern (ilffci _ en1 __ The mo ci chial suspicions and differences fighter-bombers and a budget intpi 


vanL one can only point to two benefits 


different 'Emirates — the rqost 


the mercenary manpower, soplusit- their ability to provide for their 
aro- cated equipment like Mirage own needs, as well as ihe 
ices fighter-bombers and a budget importance attached lu the par- 


recent one arising last year a tribal origin. Education, a which must be ten times as big. ucufar subject. 


At an important session i»£ the when a road built bv Dubai fie, d *n which rapid advances The Dubai Defence Force is Extension of education and 

Supreme Council of the seven ran inl0 a territorial endive of a 1 ’*' being made, and the reali- rapidly catching up with the , iea j, h .services have been 

Emirs held earlier this month. Ajmao and lhc se cond : more *'}"» oMhc privileges of UAE UDF. acceptable more or less pu,v 

his peers gave their consent, in recently when men of Sharjah n| izenship m Ihe face hF grow- k 0 provision was made about where. But with the means to 

principle, to a number of re- and, Fujairah quarrelled over a htg expatriate population and ihe pooling of financial re- pay for their uu n power vi-iu-r- 


his peers gave their consent, in m . enrly when nien of Sharjah 
P I!T” P !S and, Fujairah quarrelled over a 


2 expatriate population and ihe pooling of financial re- pay for their 


w K,- «u n ujair»n quorreiiea over b - , ; ■ . V"C puuuiiii UJ imam id i re-pay iur uicir uv. n power gcncr> 

commendations drawn up b> the p jj e 0 f wood. Such events arc wo . rk fori ‘ e fajreody perhaps sources. In 1971, when Dubai's arion. Dubai. Sharjah, and Ra> 
federalists. most of them very remote, indeed, from the the si7e l | 1 ® indigenous ui j oulpuI was only two years' al Khaimah are jealously keep- 

*1°™- i Commercial Union building in P n Pulati°nJ should have the 0 u Abu Dhabi was the only ing control ami developing their 

mUror i? defrLnf ^ — lhe City of London in which juyt ia,ne effocf - • Slate with funds for collective own power capacity while caM- 

refnrroH oVnlrtt fnr cl.rfr Abu Dhabi’s surplus ($1.5bn. With the crazy. pa vi ng patch- services and development. Last tng a jaundiced eye at the plan 
_ nrl - ° Iasi year) is invested. .. work of enclaves in the east. year. Dubai probably had a sur- for a Federal grid. Concern that 

I.iinn ihL ic cim the Emirate boundaries are a plus of $500m.. most of it set such an essennal service might 

crn n 0 r'nntracfc legacy Of a Pax Britannica aside on short-term deposit jn become enmeshed in ihe 

Hon anrl aBerav^Hnlf^^ L^OUiraSlS which froze a fluid situation and pay for big projects bul Sheikh bureaucracy ai the centre is 

While psychological attitudes probably prevented the Trucial Rashid, the Ruler, contributed understandable, but not lhc 


Iasi year) is invested. 

Contrasts 


At the outset the formation may change more slowly than Coast becoming part of present- nothing to the UAE Budget, whole explanation. In such a 

of the UAE seemed something physical appearances, the con- day Saudi Arabia. Given the With no names mentioned, the situation only a pretence at cu- 

of a miracle. For a period of trasts wilhin the Union remain existence and legitimacy of the federally directed newspaper Al ordmaled planning for the 

nearly, four years preceding .great. At the greatest -extremes Emirs, the UAE was bound to Ittihad editorialised to ihe Cnion has been possible. 


British withdrawal from the of reality and distance, the UAE start off with many anomalies effect thai moral support for the Early la.-t year Abu Dhabi set 

Gulf and the termination of the ranges from Abu Dhibi to and a degree of individual UAE was all veiy well, hut it an example by demolina len oT 

old treaty relationships with the Fujairah. The •* temporary autonomy, depending on cash had to be paid for. Ahu Dhabi's its ministries io the siatu* of 


Trucial States: the diplomatic capital,*’ gracefully hemmed in availability or the lack of it, appropriation for its budget departments of the Federal 

efforts of the U.K.. Kuwait and by its splendid corniche. is which Sheikh Zaid and fhe shows that it is looking to some- Government. Although ii was in 

others failed to persuade seven beginning to look like a. triumph federalists, backed by expatriate one else to provide a tenth or no way decisive, the Supreme* 

highly individualistic Rnlers. in town planning even tf in Arab advisers and bureaucrats, the total. Council nteeling oT Mav 12 

with family and tribal rivalries places it looks as much a build- are seeking to eliminate. For the sake of compromise could prow a historic mile-slon* 


if nor -iwcramtv — Duhai'< yroji 
economic viability as an nil pro- 
ducer and an cntrepoi centre 
notwithstanding. It *as also 
agreed lha! police reaulation< 
sh-juld be unified and salaries 
paid hy ihe UAE i which would 
lake «ole responsibility for int- 
m:.’ rat ion control). On the basis 
ol oiltiT |irupo-ti(> made b> a 
commit \i:v. composed of ••’fed- 
eralist-." another such body is 
io draw up recomraendalions as 
to itnw trie Emirs, col iec-li veiy 
aciinc in the Supreme Coim-'il 
can u-jsert an effective Federal 
aurhority in the fields nf 
information. communiraiions 
health, electricity and water, 
and i-lamie affairs. Duhai and 
.Shariah, consented to eo-ordin- 
ate thetr nil policies with Ahu 
Dhahi. Ali promi-etl in esehew 
individual contacts with foreign 
powers. 

hi ihe midst of these sro.\\ - 
ina pains, the UAE ha* proved 
encouragingly -fable internally 
with litlc sign nr subver- 
sion. Nothinc has happened 
ro justify fears of upheavals 


evoked by the coup attempt in 
Sharjah in January 1H72 which 
resulted in the lormer Ruler'- 
death hui was Io I lowed by an 
orderly succession. Under us 
bright younii Ruh-r. llierc has 
been no .sign of ilu- radical dis- 
content which some predicted. 
Sonic young Abu Dhahians arc 
said to he showing their irriia- 
1 1 "n with the traditional atti- 
tudes and procedure* nf the 
F.'ulmy Families but they — it 
should hi- pointed out — had 
ineir enmvalenis in Kuwait 20 
yi-ars ayo. 

In contrast in the haphazard 
rli-velopmcni of ih-.* Federation, 
the UAE ha* cnk-rcd inln the 
mtu-ruaiional arena in a Hamboi- 
ant style made possihk* l>y Ahu 
Dhabi'S wealth and Sheikh Zaid '< 
■ ■pen- handed generosity. Aid 
aclually disbursed in one furni 
or another totalled >><;no $55Um.. 
giving the UAE hy far the best 
performance iff lhc ml siirplu- 
states. That is apart from ii> 
cnnlribulioii in the IMF's oil 
iacilllj and the capital nf ns 
own aid fund which, in cohi pc ra- 
tion with the World Bank and 
Kuwait, hns swung into actum 
far faster than any oiher similar 
institution. With the consider- 
able open -I landed assistance 
extended to ihe Arab "confron- 
tation stares.” u no wonder 
that the UAE'* voice in pan- 
Arab counsels is loud. In A bp 
Dhabi it is claimed that Sheikh 
Zaid was the first ui propose a 
complete nil embargo on the 
US. in October. 1973. With his 
star urc enhanced, lie even roll 
able last year to try and mediate 
between Egypt anti Libya. As 
well as helping indirectly with 
aid for civilian projects, he has 
bravely given verbal support in 
public for the Sultan of Oman 
in his .struggle against Marxist 
insurgents in Dhofar, while 
Saudi Arabia has stood mutely 

by. 

Agreemcnl reached in prin- 
ciple Iasi year with Saudi 


Arabia nn The border should 
positively contribute to stability 
in the region. I hough it has 
yet in he finalised. By ceding 
i lie Saudis a corridor to the 
Gulf east of Qdiar and a slither 
of lerrilnry. including a valu- 
able oil structure, anti burying 
ihe old hatchet the President 
has been generous in compro- 
mise i perhaps too much so for 
smite members of his House). 
With the demise uf the late 
King Fcisal who found ir very 
hard to forgive and forger after 
ihe Kingdom's humiliation in 
ihe 195e Bttraimi incident 
relation.*; between ihe two 
regime-, may even become 
fraternal. 

Comfortable 

With the apparent renunna- 
liuii by Iraq of ii* barely dis- 
guised aim of overthrow mg the 
conserval iv e regimes of the 
Gulf, ihe UAL\s position should 
become even more comfortable. 

1 1 is a measure of the Union's 
stain re ihai Mr. Ahmed a I 
Suweidi. 1 1 .> aclivc young 
Foreign Mmisier, should have 
lakt-n tin- initiative lo start 
consul lai not- among lhc other 
Gulf Slate* about an lranian- 
iraqi proposal, as yet unforntu- 
laietl. for a collective security 
pad. Ii so happens Mr. al 
Suwt-idi (an Abu Dhabian) is 
one nf ilu- foremosi federalists. 
So. mo, is Mr. Mahdi Tajir, UAE 
Ambassador to London, despite 
the fact that the foundations of 
hi» ama.7in? and well-publicised . 
fortune wore founded in Dubai. 
While Ahu Dhabi has well and 
truly arrived on the pan-Arab 
and world siage. its plausibility 
there will depend in an extent 
mi the effect iv eness of ihe unity 
achieved within ihe federation. 
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’■ This is Omaji.A c ountry asi>j^as G real Britain and a population of only 
. '.-about- BOO/boO. A scene'that js changings for the better. Within a 
couple, of years Oman wjiihave a basic telecommunications network 
that Will Hhk. to wns ^d' vflfeges scattered over the desert and up in the 
hitherto isolated mountain regions. Owing to special lqeal circum- 
stances ^ requirements^ both ^ -equipment and procedures must be 

highly ilfxihl^Jn^bme places we have had' to use overhead Iines.instead 
of putting die caffes underground; which is usual practice nowadays. 
Some parts pf.^i^countiy are so inaccessible that radio link equipment 
has to-beairiiftediin by helicopters. 

The^mapj^uthor it ies. have decided to in vest their resources in an 
" j 5 ambitious programme to develop the country's 
; commercej education, medical services, transport 
. • systeiny;et.c A welfare state is being built here, and 
a property functioning telecommunications net- 
wOrk iSnOtie of the things it will need. - 

That is the background to Erics- 
‘ . : - son’s involvement in one of our most 

• : V • +i; ■- .■ inspiring projects to date. We are the 

Of ■- * main contractors for the new tele- 

uJ/-*. communications service. We are re- 

• . " ’ sponsible for everything from plan- 

\ >. : 5l "X’Y ningand manufacture to installation 

. .. . ’ ’ 2 . ' v. and training of the people working 

•/ LL- ® n the project 
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' -ii . ;': - \ Progress is rapid. Several kilometres 

: ’ °* F underground cable are being laid 

, t every day. By the end of 1975 the first 
y parts of the network will be operational. 
- This sort of assignment is right up 

^ * * *”* 7 ” • ' • experience of managing *■ u 

installation projects all over the world. We have • j 

specialists on tap. both product development '■% 

engineers and field men from 70 Ericsson pi an Is in 
15 countries. Telephone poles and telephones are 
brought in from Ericsson in Finland, mobile tele- 
phone exchanges from Australia. And we have top- 
note h suppliers working for us. The power supply 
equipment, for example, comes from Britain and . 
radio link equipment from Norway. The material "■■•vA v | ^ f k 
may come from anywhere. The important thing is . - 

as a I \v iiys that the net w or k is d esigned t o match * * s. t ; < < v 

the needs of the country where ii w ill be used. 

The Ericsson Group, with world headquarters in • 

Stockholm. Sweden, specializes in the development 
of belter telecommunications. Manufactures, markets * 
and installs all kinds of public and 
private telephone exchanges, tele- 
phones. transmission equipment, 
cables, wires and network supplies. 

The Ericsson. Group 

- a. . - our business is to puE people on speaking terms. 
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British Bank 


of the 


Middl 





North and East Africa 
Near and Middle East 
India 

Switzerland 


26 Branches in the 

UNITED ARAB EMIRATES 

In 

Abu Dhabi, Ajman, Dubai, 
Fujairah, Ras a! Khaimah, 
Sharjah, Umm ai Quwain 


Head Office 

20 Abchurch Lane 
London EC4N 7AY 
Tel: 01-623 2030 




A Member of Tne Hongkong Bank Group 
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National Bank of Abu Dhabi 


The leading bank in one of the richest countries in the world offers 


a complete worldwide banking service 


We have 

... the facilities and ability to expand as rapidly as 
the economic growth of the United Arab Emirates, 
... the knowledge and experience to cope with 
growing foreign interest in our oil industry 
. . . AND as a bank that's involved with multi-million 
oil transactions, you can count on us for expert 
advice and handling of your business. 


Head Office: Sheikh Khalifa Street Abu Dhabi. 
Branches: 

Abu Dhabi: Sheikh Hamdan Street. New Souk, 
International Airport, Hilton Hotel. 

AI Ain, Dubai, Sharjah, Fujeirah, Ras Ai Khaimah 

Branches under foundation (an expanding net- 
work across the entire Arab World): 

Cairo. Muscat Oman. Bahrain. Khor Fakkan. 
Total assets at 3 1 st December 1974 

iJuDiECt to confirmation I i0w f O*irnS'^ 

UAEDh. 2,500,000,000. 

US ■■ ' - IVfi.im * rtoprow.mai- 1 * 

p— adiirg-r fOSo? No 4 Abu Dhabi 'Jr.it ->c Ar^r 5r'-a:®s. 
Cable dddr^si eLMAbRAF AP'J DHAEi Ttfie* -HL't-’-s CcSf. 
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. THE STRANGE and still . T 7 

evolving nature of the United 0 Miles- , 

Arab Emirates make any jnsssssi^^SSl 

attempt to appraise it in macro* Provisional Boun^ar^ 

economic terms something of a Mein Roads • ' V,-.; 

nightmare, if not impossible. —— ^--UrKOinpfeiW^ . 
Certainly, the Federal Govern- ‘ | 

me nt with more urgent prub- . >v . 
lems to solve has produced no f «. 
official statistics as yet How- ' r ^ 

ever, the value of Abu Dhabi / \ j 

and Dubai's oil production L . . } 

alone, which last year- earned AF ( 

revenue of 84bn.. of which S2bn. | ’ ■ •. Qs ‘’° 

was spent When other econo- l . . . L 

mic activity is taken into I QATAR j 

account like Dubai's hooming V . . T ' 

entrepot ’trade, the GNP of the v. W . \ 

UAE as a whole in 1974 was \J f 

probably in the region of $5bn. . 

Available Information r indi- -■ 

caie* tbai net receipts from the >• 

oil sector of nearly $4.3bn. were • • N ^ U*l Di 
off-set by a deficit ou other trade- V. * 

and services of Sl^bn.. giving N, 

a balance of paymeuts surplus V. . 

of about $3bn. on current V 

amount Official -transfer uf 
capital, mostly aid generously ;\ . 

disbursed by Abu Dhabi ■ 

amounted to nearly SLlbn. \ /*• 

After talcing into account Lite . : 

flow of private funds abroad .** 

estimated at about Si 50m. the 

overall surplus would have been . ' , , . . -j 

51.S-l.9bn. ^ * A D I . A J 

i In terms of State funds it is 

I known tliat Abu Dhabi recorded 
a surplus of $1.5bn.. two-thirds 
of which was either invested "" • 
abroad or lent to other ’ _ 

countries. o>t«fr payment of BASIC STATISTICS *■ 

outright grants worth ^470ra. — 1 : 

and providing the Federal AREA: 32.0&0 sq. i 

Budget with the equivalent of — 

$2(Hlm.. its total receipts. POPULATION: 350,000 ( 

Dubai's revenue is reckoned to — 

have been as much as S50(hn. GNP: S5bn. ( 

over, and above its outlays ~ TO A n c~/io 7 A \ 1? “ 

during 1974. which did nor TKm < 
include any contribution to Die Jmports . s’Ubn. (appi 

Union coffers, with tite money . ... z - 

being set aside to pay for future Oil receipts (net): * "S4 

projects. TlTiUe Sharjah and — 1 — 

Ras a] Khaimah looked abroad R*-C*pertt and exports SV 

for some of the capital needed 

for projects. Atman. Umm a I CURRENCY: 

Qaiwain. and Fujairah were . , I , “ . ' VuTiT^ 

almost wholly dependent qn £ ‘ ~ f,u UAR 

funds from the Central Govern- 

mem. 
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UNITED 


ARAB EMIRATES - ■■ ■ 7 Yy: ■ ;-fe£ vi - ■- 

A ■' - 7 - - 


- Cj- 


A V. D I 


^ V, 7 ’ 

A R r A 6 I A . A 


.0 


^ <?.f t 
USE I 

rr - tft 
5i?rj 

- part 


hand. Indeed: expanding ’iiis operation and qo-brdinatibp.t : ;. ir ^... 4 ,r. ^ 1V 


32,000 sq. mHes 


hand. inaeeo. expauuuig ms uikwuuii ... .■* 

existing capacity and subsidis- its worst in the CAL. lit, par >; f . V : -, ri - r c ,. s 
ing electricity at the price Ocular, there is Sbarjaliv ^ ... . . A . - ^ 
decreed by the Union will cost determination to go .ahead wiU:'- ' - V-l 


POPULATION: 3S0jW0 (est.) 


TRADE (1974): 


Oil receipts (net): 


CURRENCY: 


S5bn (eat) Emirates are more than. haw>y w ther more plausibly a deeir -r: '**' " :r - - V J 

= — - l *> benefit from Federal bounty vvaier harbour. At present,:!^'-.: " ’ :,a-rj Wtpi 

- ,f in. this respect, as weil as for aj Khamiah s grandiose nroiwk r r-r. i Aim 
" "" " , ' \ Eree . . health andv schooling ^ Airport to acwjmmodali : -J" . Tfr 

SIAbn. (approx.) facilities. Advances in educa- Jufllbo jelb :i uoks biiarre. -ser-> rs 2 

non. which, before, indepen- .■ 

dence was largely financed bj- ni ; - ' ='>'-■ " TSS 

exports 1120m. Kuwait outside Abu Dhabi, have JurnDHlflEr -1 

been particularly- marked. The , ■ v 

. : " Federal budget allocation, for A* yet there h*5 -heen^ 

i{i 74 amounted lo -Dh.3.300 for Pretence at planning or ha fmtf 

lARDhirham ... . each of the 80.000 studeub matton for jndusixyv” ^a- subj^r: r in'- -r. fei 

.... '• receiving instruction. theoretically -covered by. ’i • ■ - ‘ 


Re-Exports and exports S120m. 


£1 = 9.12 UAR Dhirham 


- Affriculture. where a very both Abu - Dhabi and Diij&al- : ' . 

commendable attempi is being going aliead with their nw»:fk#r 


UAE .finance- portfolio. wflfr.rcj.-T 


Services irtP'-JT r ~ 

oemces *«*•« *« . m pole „ ail is wel! within the u > 5 niSt ' 1 " : 

In general. development I9 ' 3 - »■:*■ Federal’ orbit with the Ituier buiidjrio Us iU-preoared oroieef ' " 1 '' 

.'•pending in both the rich and Abu Dhabi s own- provisions rtf ‘This a l Khaimah happy, ib fu _ a^ rdini- Srvdock 
poor Emirates was as much as for expenditure in paraHeUfieltls make over to the UAE Govern- ^T, n _ r ._ nVllvc Lki^k in li'ao ' ’’ : 
their economies could absorb, amounted to Dh.827m. which in ment -thr successful Digdagga . w-irli die' * 

while essential services were terms of populauon— with Uie trials cciitre. but nor the pro- more ,-ealistiM.ilv ro vid ah/ ' 
adequately provided and the state of Abu Dhabi's now duettve' herd \ of milking .%£££ qISSS' J f ShiS- 
U.\E Government, together with reckoned to.be 150,000— would Friesian* which were nurtured rritr •* - .. 
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Hie various rulers, could handle seem an equitable distribution, there. It is taking very seriously Ahj . SZsS"- 

administratively. At least it In practice, no very meaningful the work of the Abu Dhabi holder'^ Mnr^hnJf..iiv \ 

can be said that the Federation comparison would be possible ,4jid Unds Research Centre- bn •? ' 

as a whole will have more than even with an actual breakdown Sadiyat Island l with an output a bo U t The^nm^um ^ e itP --' ‘ 
enough financial resources for 0 f the two different allocations now over 400 tons) and theTul- mi! “’-V 

the foreseeable ruture for the because • to varying extents filmem of the pQlential oT El ? Pl V 

development required to fulfil Dubai— especially — Sharjah and Ain (now oroducina over- 800 ^ tv. :? • T 


healthy an d well-nourished. Emirates are ei^er wdmllv or -‘ hou ' d prove relatively simple gas. 
existence m uhai nn» n f . . J- 0 . 5 .? r to achieve with Cable and \\ ire- n 


b d A 
e-i&Ia 

•UW3 
whitJl 
caSWf 
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existence in what was one of almost 
I h* poorest backwaters of the fi Mllce d 
w orld- 


Emirates are either M, . ll ° n - V or to achieve with Cable and Wire- f;n ,_ , monhiari- aPab " ’ ' ;:i ' 

HSU*-"* ^ SSJ" ^ 


More important than *ny 
rxerctse in macro-economics are 


Formally, the Federal Budget Aeradin operates and has a h oine ,n S i^ 


rormany. uie reaerai »ua^et Aeraain operates ana nas a bcin o m 1973 h ~ , h r a> T*..- - “ 

approve - by the Supreme Coun- Make In teiephone companies dirh am was issued, ii ha> ■ .. 


parity of wealth and resources. 
Overall, reliance on uil revenue 


Abu Dhabi *• departments " uf they should be 


■a almost tola! while as yet no a " d , 5° n ? p ^ n . on - ^ ow f v * r * f rii,e ^ prepared to give it the status u‘” ,,!>: --Ji 

economic benefit i-, being u ” a l " Stale Dedvtct- ^ropi the fact that International Central Bamk. In the OTeauliros'^ 1 ^ - 

obtained in added vlaue front '° s tbts, one is left with a .^radio runs the systems ii i S a significant -reflection 1 '.*^ ^ 
ihe pmceS'in? of L-rudo oil pro- Dh—.«,bn.. of .the other three States. the LAE’S slow evolution (hir® in 

■iucllon. There is the great ‘ V . !f' . e . amount in j n contrast — and most only a small proportion of Ah.^^nd 

dependence un imported labour Ml vvirfl a very ,ar ” e ,,u ’ reasc nnionously — the competitive Dhabi's surplus funds ' ai? !! i 
and skills which has already led recurrent expenditure construction nf deep-water har- entrusted m it. - ' J 1 Ar. u ' V, - -Si 

in a marked imbalance m the obv,oufily upended. hours and international airports _ 


lu. nappy mat proliferation of banking hnud> U I ' c *-' : ' "o 
merged. One j n the UAE. 1 Statutes are bein^ 1 . 
wever. arises prepared to give ft 'the status o.' 
t Internationa 


population with the indigenous 
people probably accounting for 
no more than one-third uf th»* 
lotal population estimated now 
at 3,10.000. 


higWighia the absence of co- 


Priorities 


Richard Johu^js ; :u 


In tfeb 


In a confusingly presented 


■ ; v i 

• .*>£ J r.:s 

-V- 


Ai ihe centre a growing Budget, at least a fair idea of 
bureaucracy composed of uffi- the development priorities can 
vials uf many different Imj j»cen for the Dh.770m. alloca- 
nalionalilica i» not the best sort lions made for the completion nf 
»r admiuistrarinn to draw up the projects already approved and 
-.-o-ordmated development plan- under implemenratiun — roads, 
ning required. Most imponani Dh.I29.3io.: electricity, 

if all, however, even a well- Dh.129.im.: public housing 
integrated strategy, which due s Dh.U5.6iu.: schools. Dh.99.4m.: 
no! yet ext^r. face» unique hospitals. Dh.60.4oi.; water, 
problems in the UAE because Dh. 47.1m.; and agriculture and 
decisions and implementation fishing. Dh.42.5m. 
still requires the agreement uf The Feder8 , Government had 

; eV j^ En V rs - w *r- s11 'j amta f n niade steady progress with road 
traditional rivalries and retain construction. an important 

^ here « « the effective 

on which the most effective unification of the UAE is eon- 

ZT” 'I™* laCk ° f ,,W cerned. and also an uneoS 
financial resources. vcrsial nne wilb M lhfc Emi „ 

One measure of the political happy to benefit from Abu 
and bureaucratic problems can Dhabi’s money. Most vital for 
ue seen from the fact that no welding the common entity 
consolidated budget figures are together is the link from the 
available. On the federal side. Ef 0aid ;o V ( ,1airall Town which 
he confusion is impounded by win he lhe first moraJ , Rd road 

r i C !n l l al .ii 1 " ° ,a . b , , ,ink t0 thai state and the East 
ferred 10 ministries to the UAE eoas t. 

Government renaming them ’ . 

deoartment* In line with Sheikh *' w , er S'Bmneanee the nne 
Raid's fed era! i sal ion policy but P rn2 ™ ss ji , e towards Qatar 
atiil pays for them nut of its s ^ nu ^ -shortly join the UAE to 
own domestic budget. , * ie Arabian highway from 

Ia>, year loul leder.l ■' l f d "L ’ _ dh * rt littb «W 

eapendUUK (nut induding the wh,dcs w ' ,h Eum Pe. 
allocations for Abu Dhabi In The Federal electrification 
sectors deemed as federal*— prugramme designed to develop 
health, education, labour affairs, the northern Emirates is going 
information, etc. » wa> set at ahead with an investment of 
Dh.Siom. ($208m.i and reached about Db-SOO-Dh.90Om. jn 
DU.TSam. At about Dh.64flm. immediate prospects. However. 
-.*n the recurrent side, it was Dubai. Sharjah and Ras at 
nearly 15 per cent, mure than Khaimah remain doggedly 
had been inlentied. On develop- determined to be masters nf 
men; a! about Dh.lSuni. it was their nwn p*’wer Supplies and 
about a third leas ihao lud been all hate their own projects in 
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UNITED ARAB EMIRATES III 




Oil a divisive factor 

ONE of OPEC’s least momentous per cent, sulphur 1 content) — live — as well as the cost to the that ADNOC should dispose of as Tar as uod-'r-lifun- j n Abu 
and least reported decisions last compared with $20.24 ' for Government now that it is a 60 20 per cent, of ADPC-ADMA Dhabi was concerned i. 
year was to agree to the request Arabian Light (34 degrees API) per cent. participant. The production. Last year ADNOC DPC, a wholly-owned svib- 
that Abu Dhabi s membership shipped from the Saudi terminal Government is -anxious to press lifted 5.4 per cent, of ADPC’s sidiary of Cuntinental Oil, 
should henceforth_be known as at Ras Tanura up the Gulf. ahead with exploration and production and 7.4 per cent, of operates on behalf of a consor- 
the United Arab Emirates; In- Production of the two main development. New bids have re- ADMA's making a iota! of about ttiim in which it has a 30 per 
evitaoly, however, when the operating companies slumped cently been invited for relin- 85,000 b/d. In the first four cent, share together with CFP 
organisation sanctioned the cut drastically to 775.000 b/d in Quished areas. Elsewhere, months of 1974 ADNOC took 125 per cent.i. Hispanoil (25 
In the gravity premium^ for the February compared with a high Phillips, Sunningdale Oil And about 7 per cent, of AD PC's percent.), Deutsche Erdol (10 
State's oii the headline was Abu point of LB4m- b/d in May, Gas, and Pan Ocean have con- output and in the first quarter per cent.). Sun Oil (5 per cent.) 
Phabi. Petroleum is one sphere 1974. Flushed with revenue — cession areas and are exploring, about 9 per cent, of ADMA's, and Wintershall i5 per cent.), 
which quite patently is not which over 1974 as a whole rose _ . meaning that its exports have rTn "' Tr ’”'’ K Ai — ; - 
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Difficulties 


been running at the rate of 
about 75.000 b/d. 

One setback has been the 


The Fateh field discovered in 
1966 came on stream in 1969 
and its output wa* siiDpIr- 
mented by the South-West 


federalised. nearly five times with only a 

v On the part of the 'Union nine per cent, increase in ©ut- 
il Government and Abu Dhabi the put—the Government had set a .JgSSS? 1 mari F? conditions, ______ naa . 

V firm intention ix that it should maximum ceding of 1.32m. b/d A .DNOCs difficulties in selling terr7 , jnation of -he a-rcemenl Fateh fieId 5n autumn of 1972. 

( be. Mr. Mana Saeed al Otaiba last September— 900.000 b/d for ° ,J - “ d the costs of development ^th janan Lines signed bark In September 1973 production 

. . takes the title of UAE Minister ADPC and 420,000 b/d for have ail been instrumental m the - M a rch 1 973 un f le r w hi p h it reached 287.000 b/U, but a 

; of Petroleum and Wealth but is ADMA with Tbe two companies ^ ove J Timem s deciSl 9t\ to drop . . , , 4DNor ma J nr fire on October 17. the 

i merely director-general of Abu lifting two-thirds of the State's fo . r tune being the objective ™ so ooo fc/d until the end da - v after lh ‘- Arab* darted in 
, Dhabi s oil- department participation crude. ' 100 per cent participation. f 07 130 000 b/d there im P ose tht,r production cuts 

; Recently in line with Sheikh As it happened, the rate Having achieved a 25 per cent "y tC r fo, lowing a dispute oVe r meant Duba: * output 
\ Za id s policy, he ha? complained during the last quarter of 1974 | bar ^ atlhe beginning of IS# 3, • ^ S vear perrrobras ' v ’ as - by eut by much 

that the authonty of the federal was 1.18m. b/d. foreshadowing Abu Dhabi last September finally J : ar 2 oqoq h/d m " re <Jlcn (hp maximum of 30 

— — - — - - - In th! ^n a ^Jhejerms ©f a fiO per per cent eventually decreed. The 

the aver ace for 
just under 220.000 
rose to 241.000 


At present itis difficult to see to produce ^MCMb/d^branTthe ° r , compensation at net 1 
Dubai and Shanair willingly Mubarraz field. The . Al Bu va ue WCs riore lhan cov 


by March this year it 
had edged up f ■» 255,000 b/d 

accepting federal authority over K oosh Company whose field of by " lro *P^ r,ye " buy ' baek r ifri2 7 d flflod an,i - 3S re-injection 

a matter touching so closely on same n l m /’ came on^reara pr0Vlsl0Ds v;h,ch set a pnce of • - k - fl k mat . ena J-I ,, . rn ? schemes nr 


book concessionary 
covered 60 ^ loans. 


their financial 

as 


eir nnanciai life-blood. Just i a «. T, mA ■■ ~ ■ . »-*-o per cem. ui puauuga. **1’ to 3 

Abu Dhabi’s petroleum wealth 45000 h/d Unde r the new arrangement the d w.t VLCC from Ocean Trans- d f thi 

— — -- — — * 5 ’ 000 b/d foreign shareholdings of ADPC Pert and Trading and another !!£,“ .Jv -3 

Th«. /..r» 1^. . became British Petroleum 9.5 one of 260.000 d.w.t. (still under . . JT an d delinVatian nf th»*mnst 

2* “f m *£:““*“> suI - per cent. Shell 9.5 per cent., construction in a Spanish yard) ^nt d^r^n- the ^ hld 

tiiem to maintain a fair JjrJed rath Compagnie Francaise des from Gulf Oil. It is acknow- 

measure of autonomy in 1 ppe er 


94.8 per cent, of postings. w *Ui the purchase of a 269.0U0 


schemes production is expected 


has made possible the federa- ^ risen fo ^ 


tinn, so the more modest revenue 
of Dubai and Sharjah enable 


rise to 3*91.000 h/d hy the 
year, later than was 
originally anticipated. Explnra 


field, is continuing 


ni«!Mi*c »l amuuuui; in ty t -u than SOcents p etro j e 9.5 per cent. Exxon iedged that for the foreseeable 

development. tne cost of each barrel bring- 4.75 per cent. Mobil 4.75 per future this shipping venture ^ 

Certainly, attitudes differ. pn 5* ® tarb ? n - d ‘ >w,:1 cent, and Partes 2 per cent, will be a loss-making operation. C^OIlC^SSlOn 

Having started production in 2! n « r« Za ^ dow to Those of ADMA are now B.P, The Government is also a share- _ ^ , 

1962. Abu Dhabi joined OPEC In retu ™ tbe foreign 14; p er cent., CFP 134 per cent, holder in the Arab Maritime 7116 . pr ? 3rpss of Shapah 

in 1970 and in recent years has ff™ oper ? tin t f. the • fi ® Ids and the (Japanese-owned) Over- Transpon Company established operation in the held off the 

■ ^ ave Promised best -endea- seas Petroleum Corporation 12 by the Organisation for Arab coast of the island of Abu Musa 

. .. . Petroleum Exporting Countries. ,shared with Jran) has not heeu 

lecame xormauy anu 1 mu recti y tAm h/d v 0P f.,n vpap . State has Planned is an export refinery 1 .*.!!. l u S _ J= f n _ A' a ! 

nart nf the nreamwtion Af 1 ?* , . fll '' > ear meaning shown no interest in taking a with a capacity 

lachirf JSt 0 n^t”iniprKti»d in i^ at, . under 5? e established 80:20 stake in the small and relatively from 200.000 b/d 


S 6 ,,. before 'it *T, 

a pariof the organisation Sb^ikh ftaH A e ,f shown no ^terest in taking a with a capacity of anything the operator with a 25 per cent 

Rashid was not interested in t bat *- Under estab Ushed 80:20 slake in the small and relatively from 200.000 b/d in 300.000 h/d stake ,n . th, ‘ cncewim. had 

OPEC and was even^repar^d S'7SL°? i" Ii*? Ve ^'Pensive Abu Dhabi Oil Com- which will probably be situaied 7' denU - v h( ?--; ;d - he ** n pr '* 

" _ to lift 1.3m. b/d. 900,000. b/d for pa ny (which is owned by at Jebel Dhanna. the ADPC d,,ct10n in : Il,lv ,,f ,ast • vear ° n 

and 445.000- b/d for Maruzen, Daikyo and Nippon terminal, ralhcr than on linim *^ ehalf of Us - lf and a tfJnsor ‘ 


to accept a .posted price which, adpc 

be was ad vised wac heliiw thA -r- vuuumtu,. uajn.yu *uu «i.rhuh terminal, raincr man on unim ; -7 ” 

ADMA Whether the fuU target Mining) or the Al Bu Koosh an-Nasr island near Abu Dhabi t,pm compns, - d °i^f hlan -? 

Uen^uDl^aUiMvrithO^ W nach *L ^"4 oat ^ CompaT, y. a consortium made up Town where the 15.000 b/d < 25 ^ 

Irhf? success of the Abn ■ Dhabi 0 f CFP (51 per cent.), Nepco refinery, scheduled for comple- P^r cent.). Kerr-McGee ( J2 5 per 

Sf la^irSa eOner cMt National Oi! Company itf *£ket- (24.5 per cent.). Sunningdale t ion tbis summer and designed C J Sen-ices (10 per 

. GBif last year took a 60per cent, lts share. In April ADPC’s Oil and Gas (1335 per cent) t0 cater for local Drodnct cent > * and Jun,per Petroleum 

.. participation in its two main output was up to 850.000 h/d and a nd Amerada Hess (12.25 per demands , s be{ng constructed (2.5 per cent.). 

concessionaires. ® ubai and ADMA’s up to 500.000 b/d. cent), indeed, it is believed Last year a national marketin'* Ir was thoucht that output 

-■ Sharjah did not although equi- The Western companies’ posi- that the Government exempted company was established under from the first ,bree we1Is would 

valent fiscal terms were passed tion has also been eiued by the them from last December’s price ADNOC. reach up to 60.000 b/d. From 

on to them up until last extension of payments’" lag hike, to assist their operations, In t hp absence nf anv refininv August to December last year it 

September. which, in the case ^of -ADMA as well as giving them greater capac jty ADNOC is for the time ran at 3 rare 01 b/d buT 

... . (and presumably the other off- than normal credit terms. beino ourchasin^ nroduetc from ,n the first nf 1975 is 

... BlggeSt shore producers) is now 90 days. Until recently ADNOC was the Kuwait National Petroleum believed to have dropped lo 

, This concession has been made something of an embryo com- Comnaov Havine taken nver 43 000 b/d a> a result of lech- 

For the world at large, it is in recognition of the fart tiiat— pared with the State petroleum t y, e f ore ' jan C ninpanies distrihii- nical . Problems. With both 

Abu Dhabi which matters as the with development <»sts-Hthe corporations of other OPEC t i on facilities ihe Government Sharjah and the consortium 

- fifth biggest producer in the shareholders- were so tightly members. Strengthened by the is now Dressing for the arauH- anxious ,n P" m P ol) as rast as 

Gulf and a great potential for squeezed that they were actually appointment last year of Mr. tion of their assets of Shell BP PO^IMe the field was hrousht 

;■ expanding ita production. Its making a loss. At sjake is. the Mahmud Hamra-Krouha. an and Cal lex throughout the UAE. ^niedb’. into production and 

nutpnt in 1974 of an average big gas ; re-injection; scheme Algerian formerly of Sonatrach. i n laissez-faire Dubai the nil remains something of an un 

"• 1.41m. barrels’ a day (roughly scheduled for completion ir^jt97? aiu j a cardre of his compatriots, picture is different in even- known quantity. 

" • 70m - tons), compared with ^nd designed both to mamtain it is taking a more meaningful respect. While ADMA's produt- On-shore Crvsfal Shariah Oil 


last six months Abu ??? I ^ Vr .’'r reason wny we nave only only off-shore operation con- years ago. owned ov me small 

been very much at tbe^-Producnon of Lhe financial participation, but no ducted independent of dry land U.S. independent Crystal C65 per 

of global petroleum Umjn aJ effective participation in the with its three unique under- tent.), which is the operator. 

. . ° . 1 . ShSTT Tip ns ■ J ' . I ; — l a . , 1_ _ . v l- ti..j ro- . . i 



waste gas 


241.000 b/d for Dubai . and and increase production, -There shape and becoming much more tion and terminal facilities are Company is about to drill whal 

23.000 b/d for Sharjah whose are also the final development active. ^ Lack or qualified per- based on the terra firma nf Das it hopes will prove lo be its first 

field came ore stream only in costs of the Abu Bunauq field S oDnel Is a problem. As Mr. island, the Dubai Petroleum producing well in an area where 

June last year. which is to come on stream in otaiba acknowledges, it is one Company can claim to have the Shell found traces some ei?ht 

In the past six months Abu ??- 1 - -- ^ °51 r _ 3 r° reason “ We . have only only off-shore operation con- years ago. Owned by the small 

Dhabi has 
the ^centre 

politics as the producing sute a ““as- 7 administrative, technical and water storage tanks and per- Norsk Hydro f35 per cent, i and 

most vitally affected by tbe Before the oil critfs ADPC and marketing fifelds. If we have 8 manently moored supply tanker. Paribas Associates (5 per cent, 
slackening in demand following ADMA had prepared plans 60 per cent share then we Production has proceeded at the the company is exuding con 

the escalation of. prices in which would have increased should have 6Q per cent of the maximum Tate and the share- fideoce. Meanwhile, Reserve 

1973-74. This led to a strange capacity to somff3m. b/d. Now personnel.” There are plans to holders are pressing ahead -with Oil and Gas is prospecting in tbe 
turn-around is events - and Mr. Otaiba is concerned about establish a petroleum college, development without any appa- Gulf of Oman off Sharjah’s east 
policies. Abu Dhabi has now the partner companies reluct- Its marketing "operations still rent qualms (though they coast enclave, 
renounced indefinitely the goal ance-to spen&and lack of incen- fall well short of the objective include CFP, the main villain Umm al Qawain receives 30 
of 100 per cent, ownership of 
its main concessionaire which 
Mr. Otaiba had proclaimed as 
recently as December. In 
February it had to ask OPEC 
permission to lower the. pre- 
viously ordained ' gravity 
premium which in the past the 
state had sought .strenuously 
and successfully to obtain. 

Having set a maximum ceiling 
on production last September, 
the Government in. March 
obtained some kind of under- 
taking irith its operating 
partner^ Ihe Abu Dhabi 
Petroleum Company and Abn 
Dhabi Marine Areas that they 
wouldraise output substantially 
above that leveL This was 
made possible not only by the 
reduction in the premiums for 
gravity and sulphur (the latter 
not being an OPEC matter), 
but alsti by a sweetener- in the 
form of_a longer payments time- 
lag. 

Despite the "preoccupation 
with polluticin in Japan, to 
which a large proportion of 
Abu Dhabi’s" crude is exported, 
it was almost inevitable that 
output would suffer given the 
market conditions and payments 
difficulties of" the consuming 
countries. Following the price 
adjustments., of last November 
the cost of a barrel of state 
crude (.4)3 . per cent, of ibe\ 
theoretical' postings) .became 
Sn.05 - for' Zakum off-shore 
oil (40 degrees API with- a LI 
percent sulphur content) and 
81 LOS for Murban oQ- shore oil 
(39 degrees -API with, ah .0.8 


LIKE other producers. Abu 
Dhabi is increasingly anxious 
to utilise end profit from the 
vast quantities of natural gas 
being flared at the well heads. 
In this respect, the Government 
may have some reason for self- 
congratulation.- Abu Dhabi 
took a decisive step in harnes- 
sing this wasted natural 
resource by concluding the 
agreement for the construction 
of a liquefied natural gas plant 
on Das Island; When it comes 
on stream some time fed by gas 
from Abu Dhabi Marine Areas 
off-shore fields,, it will be the 
first liquefied natural gas plant 
to start operating in the Gulf. 

As early as the beginning of 
1972 the Government started 
pressing ADPC to come forward 
with a project for harnessing 
the associated gas- going to 
-waste on-shore — a subject that 
has caused - some friction 
between the State and the 
foreign shareholders over the 
past. year. Apart from tbe plan 
submitted by ADPC in Decem- 
ber 1973.. at least six other sets 
of proposals have been put for- 
ward since then. - 
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Local 


. In. tbe -meantime Abu Dhabi 
has gone ahead with one small 
liquefied- petroleum gas project 
to produce . 15 tons a day for 
local consumption. 

In its original form the Abu 
fDhahi . Gas Liquefaction Com- 
pany; set up to.' own and run 
the Das Island project with an 
authorised, share , capital of 
$45m.. .. was . a consortium of 
British Petroleum (26s per 
cant.). - Compagnie Francaise 
des ’ Petroles (13f -per cenL). 
Mitsui and Company (36 per 
cent.) and Bridgestone Lique- 
fied Gas Company" (4' per cent.) 
and the Abu Dhabi. National Oil 
Company (20 per- cent). How- 
ever. . the Government has 
decided to take a 51 per cehL 


majority control and so the 
holdings of the others will be 
reduced correspondingly. 

. ADGLC is concerned only 
with the producing end of a 
much bigger venture likely to 
Involve an investment of more 
than $1.5bn. including the 
specially designed vessels re- 
quired to ship the liquefied gas 
to. Japan and the installations 
there." The sole customer is the 
Tokyo Electric Power Company 
Inc. (Tcpco » which has entered 
into a 20-year purchase con- 
tract. Details of the original 
price' and ' the escalation pro- 
visions of the deal have never 
been revealed, but certainly 
some revision will be necessary. 

At the outset the cost of the 
gas-plant and its associated faci- 
lities was put at $300m. but it 
is now understood to be calcu- 
lated at S520m. In addition to its 
investment in ADGLC, the slate 
oil company is also taking a 5L 
per- cent Interest with Japanese 
intereris in The Liquefied Gas 
Shipping Company responsible 
for the .transportation which has 
on order. vessels with a capacity 
of 125bn. cubic metres, said to 
be- -the ■ largest - of their kind 
under construction at present. 

For the plant on Das Island, 
gas wUl be supplied at a small 
fee sufficient to cover tbe ex- 
penditure on the offshore in- 
stallations needed to harness it. 
The project is designed to pro- 
duce 2.2m. tons of liquid natural 
gas and 800,000 tons of liquified 
petxolenm gas annually, as well 
as 220.000 tons of light distil- 
lates and 230,000 tons of sul- 
phur. Toallow for maintenance 
and cover against break-down 
two identical, parallel process 
units are being built. On tbe 
already crowded little island, 
storage for some 240,000 tons of 
liquified gas, 36,000 tons of light 
distillates and 40,000 tons of 
sulphur is under construction 
while on tbe east coast work is 
going ahead on the 700-metre 


loading jetty. 

A very much larger project is 
envisaged for the processing of 
ADPC gas. The original pro- 
posals submitted by the operat- 
ing companies' foreign share- 
holders under pressure from the 
Government envisaged an even- 
tual investment of no less than 
£530m. (over $ l ,200m.) in a 
three-phase, scheme. First, ihere 
would be the construction of an 
LNG unit at Bu Hasa at the cost 
of £70m. exploiting B85ra. cubic 
feet of gas per day to' produce 
90,000 barrels a day of liquids 
(propane, butane and pentane). 
In the second phase the plao 
would provide for the construc- 
tion of three more LNG units 
costing a further £llQm. at Bab. 
Asab and Ruwayyis which could 
be .in commission two years 
after the Bu Hasa one. 

At this stage the flareing 
would stop when any gas over 
and above would be pumped 
back to the Bab oil field. In the 
final phase a giant £340m. gas 
liquefaction unit would two 
years later complete an inte- 
grated project absorbing all the 
associated gas and its deriva- 
tives. With the necessary operat- 
ing capital estimating at £16m. 
and annual running expenses at 
£24m_ it was then reckoned that 
the annual return could be as 
much as 30 per cent. 

Since then the Government 
has received and studied a 
number of alternative plans. 
One submitted by Transco, of 
the U.S., involving utilisation 
of Ibn. cJ.p.d.. concentrated on 
methanol with a plant in Abu 
Dhabi producing up to 26,000 
tons daily and another in 
America regasifying it, at a 
combined cost of about SS5Sm. 
in addition to an investment in 
14 special tankers. A $380m. 
French-proposed scheme would 
aim of the exploitation of 
2tH)m. cf.p.d. to- yield 100, 000 


tons of ethylene. 143.000 tons 
of causric soda and 200,000 tons 
of vinyl chloride. 

Most ambitious nf all has 
been a project put forward by 
Lunumis. of the U.S., designed 
to absorb all the gas in a 
$4bn. compjpx producing 
liquefied gas. liquefied natural 
gas, urea. low-density polyethy- 
lene. vinyl, chloride, and poly- 
styrene — and also embraeine 
200.000 b/d wanted by ADNOC 
Second in size would be a 
scheme proposed by Transworld 
Gas for a $L5bn. complex 
with four units for producing 
methanol or; liquefied natural 
gas: derivative liquids of 

natural gas: urea: and ethylene 
and polystyrene. In addition, 
the cost of- special trans- 
portation was estimated at 
SJ.Sbn. 

Other proposals by Mitsubishi 
and the Abu Dhabi (Japan) Oil 
Company liave covered the 
possibility of gas being used to 
tire an aluminium complex and 
a sleel planl. In the )3st resort 
the kind of package chosen may 
obviously be conditioned by any 
decision of heavy indusinafosa 
non of this kind. Mr. Mana al 
Otaiba. UAE Min-ister of 
Petroleum and Mineral Wealth, 
will only say. “We are still 
studying and wc do not warn 
to rush.” 

A team Trom the ADPC share- 
holders is expected to visit Abu 
Dhabi soon for further talks on 
gas utilisation. Their original 
plan is known to have under- 
gone some modification both in 
its content and its price esti- 
mates. ADPC’s involvement, at 
least in the primary stages of 
any comprehensive scheme, 
would appear to make sense. On 
this point. Mr. Otai-bi says. “Cer- 
tainly. they are here and know 
more than newcomers about oil 
production and the associated 
gas on land.” 


per cent, of the share of 
Sharjah revenue from the field 
taken from the small Emirate 
and its concessionaire. Occiden- 
tal Petroleum, by a British 
Government decision prior to 
independence. Like the other 
northern Emirates, its -acreage 
is being explored. AJJ are hope- 
ful that hydrocarbon resources 
will be discovered on their 
territories in commercial quanti- 
ties so that they can maintain 
the maximum amount of fiscal 
autonomy. From the point of 
view of the Federation's 
development, it might be better 
if they were successful later 
rather than sooner. At least, it 
can be virtually certain that no 
finds will be made which could 
in any .way challenge the pre- 
dominance* of Abu Dhabi in 
terms of production and 
revenue. 

Richard Johns 



BUDAV0X TELECOMMUNICATIONS 


Bud&vox Telccoimmmication 
Foreign Trading Co. Ltd^is~rfie 
.exporter of Hungarian' point-to- 
point telecommunication indus- 
try. Budavox exports 

-^telephone exchanges for 
private and public purposes 

—equipment for wired commu- 
nication networks 

— equipment for wireless com- 
munication networks (FM 
microwave equipment, VHF 


• and UHF radio telephone 
equipment) 

—telephone sets 

—test and maintenance equip- 
ment. 

Budavox undertakes the design, 
development, manufacture and 
installation of complete tele- 
communication networks, and is 
prepared to cooperate in the 
construction and installation of 
plants, completion of factories 
as well as in the establishment 
of joint enterprises abroad. 


Richard Johns 




BUDAVOX TELECOMMUNICATION FOREIGN TRADING 
COMPANY LTD. 

H-1392 Budapest FOB 267 Hungary 


Dubai. The dynamic new 
business centre 
for the Gulf States. 



Vibrant Modern. Friendly. 

All words used freely to describe 
Dubai the thriving new business centre 
for the United Arab Emirates. 

Imposing new architecture. 

Broad clean boulevards. 

Modern night life and pleasure 
facilities, all mix happily with the bustle 
of the old town and its historic port 
But now there is an exciting new 
reason to use Dubai as your business 
base-the imposing new Hotel 
Inter-Continental. 

Just opened, overlooking the Khor 
Estuary, the splendid new hotel is just 
minutes from the international airport 
and provides a perfect answer for every 
type of business need. 

it has 330 air-conditioned rooms for 
your comfort 

^.ac^V 


Meeting facilities for up to 700 people. 

And a Roof-Top Restaurant, Cocktail 
Lounge with music/entertainmentto 
make business entertainment a pleasure. 

I n addition, there are a host of other 
attractions for relaxation including 
swimming pool, tennis courts, a nine- 
hole golf course and boat dock. 

A shopping arcade offers luxury items 
at dutyfree prices for those last minute 
gilts. 

For further information and reserva- 
tions contactthe General Manager, 
Patrick Board, Hotel Inter-Continental 
Dubai. \>uB4/ 

Where it's a pleasure J? 

to do business. t JfJJ ^ 







H yh n ? 

INTER* CONTINENTAL 


HOTEL 


PO BOX 476, DUBAl.TELEPHONE DUBAI 27171. TELEX 5779. CABLES 1NHOTELCOR. 




Or contact your nearest tnter-Continental Hotels reservations office — 
telephone numbers are listed below. 


Amman 41361 

Amsterdam 237510 

Beirut 363084 

Frankfurt 230561 

Geneva 346091 




London 4917181 
Paris 2254300 
Riyadh 34500 
Tehran 637777 
Vienna 735601 


This announcement appears as a rruuer of record only 


5^4 ygll 5)1— 


THE DUBAI STATE TELEPHONE 

COMPANY LIMITED 



Medium-term loan 
U.A.E. Dirhams 25.000,000 



Arranged and provided by 



UNITED INTERNATIONAL 

LIMITED 


March 1975 
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Despite the harsh clknetic conditions, moderp scierice 4i&l;tediiho|ogy ' 
are being used in the United Arab Emirates tb establish 
a number of high yielding agricultural projects which are factually . . . 



— - , l i ■ ■ j ll. 1 * , 1 

..maMing the desert bloom 

THE AGE OLD image of the Arab world consisting of vast areas of arid desert is rapidly 
becoming a reputation, of the past, as funds are allocated to finance the establishment of 
agriculture as a major industry. The United Arab Emirates, situated on the southern shores 
of the Arabian Gulf, is fast developing its agricultural industries, and expects ta-bd virtually 
self-sufficient in food production within afewyears. 

The technical aspect of arid-zone afforestation and agriculture embraces many difficulties 
created not only by the natural conditions, but also because previous experience is rare. 

The climate is hot and dry from May to October, and relatively mild with small annual rainfall 
during the winter season. Although prevailing winds blow from the north-west, stronger 
winds come from the. opposite direction, which can expose the roots of young plants, and at 
other times bury the plants completely. In such arid conditions the soils are often encrusted ! 
with gypsum and limestone, and the shifting dunes have frequently proven too active for. 
widespread afforestation. Water supplies are limited, and the quality of the water leaves 
much to be desired. 



^IH. • I - 


While others have claimed to make the desert bloom, none have faced the harsh climatic 
conditions existing in the United Arab Emirates. . 

The task is formidable, but science and technology is providing new opportunities fqr man- 
kind to conquer nature. Intensive research and modern methods are. overcoming the 
herculean problems which have defeated man over the centuries. 


The determined efforts being made to plant as 
much of the land as possible with trees and bushes 
is paying good dividends. Over 1,700 acres have 
been planted along the Abu Dhabi-AI Ain high- 
way. and consideration is now being given to 
similar projects in other selected areas. 

The reasons for afforestation are far from purely 
aesthetic. The more trees, the less soil erosion and 
the greater protection from dust storms. 

Acacia and Eucalyptus are two of the tyges of trees 
that seem to thrive bast in the soil and available 
water conditions, although a total of 1 4 varieties 
have been chosen as the basis for the distribution 
of many hundreds of thousands of seedlings suit- 
able for planned local planting. 

Irrigation and careful conservation of the limited 
water supplies go hand-in-hand. It is feasible to 
create large expanses of greenery where water is 
available and the soil suitable. However, ground 
warer supplies are scarce, and must be used with 
great regard to their conservation. 

Alter consideration, priority has been given to the 
'trickle irrigation' system, which works on the 
principle of delivering water to the foot of each tree 
through a totally enclosed system which can be 
controlled to give from 2 to 10 litres per hour. 

The system has the advantages of preserving the 
original ground surface and vegetation, as well as 
making a substancial saving on water used by 
overcoming problems of evaporation losses, and 
reducing the problems created by salt concentra- 
tion. 

Throughout the United Arab Emirates projects are 
being established to ensure a locally produced 
food supply for the country's citizens, and with the 
expectation of establishing a healthy export trade 
in agricultural produce to the Arab world, and 
perhaps to European markets. 

Ras Af-Khaimah has long been the prime agricul- 
tural producing area of the UAE. with rainfall 
reaching just eight inches in an exceptional year. 
Today. Ras Af-Khaimah is leading the field m 
intensive agrarian research. The Agricultural Trials 
Station at Digdagga is one of the most advanced 
study units in the UAE. with a toral of almost 400 
acres of land under intensive experimental cultiva- 
tion. From humble beginnings tn 1955 Diqdagga 
has progressed to a model complex, with its 
agricultural school acting as a training centre for 
students from all over the Arab world, as well as 
from the UAE. 



UAE President His Highness Sheikh Zxved : whose personal 
interest in a/ljresWion o* tj,s cour.tr, f:j.\ provided the 
momentum behind the ambitious project* no'A- in pro -3 mss 


The original dilemmas of crop selection have been 
virtually resolved. Animal fodder is provided by the 
cultivation of alfalfa producing anything up to a 
dozen crops a year and up to 70 tons per acre. 

Produce now ranges from luxury strawberries to 
the basic raddish. Notable successes include sum- 
mer and winter cabbaqes cauliflowers, tomatoes, 
turnips, cucumbers onions, marrows, aubergines, 
and many other vegetables. Oranges and lemons 
thrive, as do grapes, bananas, pawpaws, dates, figs 
and piantams 

At Milerha a 300 acres development unit has been 
established as a model oi modern irrigation 
methods. Scientific but practical, its network of 
canals serve as a pattern of water husbandry, 
teaching the local farmer how to eke out his 


Yield in tons of some crops grown in conirolled- 
envjronment greenhouses in Abu Dhabi com- 
pared with "good" field-grown yields of same 
vegetables in the United States. 
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precious supplies, especially during the inhospit- 
able summer months. 

Abu Dhabi’s Al-Ain agricultural centre is another 
important link in the chain of experimental. farms 
and research centres in the UAE Established in 
1967. over 200 acres are used for intensive 
empirical farming, while the scheme has made an 
impressive contribution to the battle to roll back 
the desert. Over 1,200 acres have come within the 
boundaries of the project, with related village 
developments. 

Dubai's experimental farm at Rawaya opened last 
autumn. It is designed to attract local Bedouin 
away from pastoral to settled farming. 

Abu Dhabi's Liwa oasis, almost entirely devoted to 
date -growing, offers potential for vegetables and 
fruit when the new highway to Habshan is com- 
pleted. opening up the much needed communica- 
tions route for marketing. 

One of the UAE's most ambitious -projects is on the 
island of Sadiyat, off the coast'of Abu Dhabi, 
where the Abu Dhabi Arid Lands. Research Centre 
(ADALRC) began producing high' quality veget- 
ables in 1972. One year later, its prastic coverad 
greenhouses had maintained an average produc- 
tion of almost one ton a day from a total of five 
acres under cover. 

Today, half the acreage of the island is covered by 
43 air-supported semi-circle cylinders of plastic. 

These are devoted to low-growing crops such as 
cabbage, spinach, and beans. The remainder 
utilises steel -framed polythene -covered houses, 
for use with cucumbers and tomatoes which. are 
trained vertically. 

Power is supplied by three diesel engines : treated 
water fed by either overhead spraying, drip feeding 
or a network, of plastic pipes provides the exact 
amount of nutrient charged liquid for maximum 
growth: growing temperatures are maintained by 
regulating the evaporative cooling system. 

At Mazaid in the desert some 1 25'mites from the 
Abu Dhabi coastline work is about to start ox* the 
first commercial horticultural venture in the Gulf. 
Fifteen acres of plastic globes wifi be laid down to 
provide a controlled environment from which three 
crops a year of salad vegetables arid fruit can 'be 
raised. 

The systems now being used at Mazaid and Ssdiyat 
■are simple, producing startling results, and even 
more startling potential for the agricultural future 
of the United Arab Emirates. - 


The United Arab Emirates — Partners for Progress 
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THE United Arab Errurairs l^ast SO per. t-ent. lucai ''wner- vided by rhe Currency Board role of rh* full} -fledged move, a* far a < ;he hanks were Anoiher promising miuaiive 
may fairly claim to have more ship in May. 1973, it was given gives a useful indication of the monetary authority which it concerned, m recommending wa* the formation of Oryx 

bank.; per head or the popula- power to authorise new licences, differing scale and emphasis of will be when it* new statutes three m-.*nth> ago that *hey Investments by Arbuthnni 

non than any other State iu the for which prospective entrants economic activirv within the are legislated, hopefully later should use Emirate Brokers Latham and. Chartered Bank 

world. At the end of last month also have lo have oennission L‘AE. Dubai and the northern this year, and it becomes a Lid. fur their foreign exchange i each with a 20 per cent, stake i 

flic score chart in the I'AE from individual Bulers. It Emirates accounted for 6« per Central Bank. dealings. The ill-feelings arose together with . local investors. 

Currency Board s reception claims id have refused npphca- cent- of total outstanding credit Apart from building up its rrom ihe impression c eated Se: up ro stimulate Joint veu- 

ruom^hu wedrfaat there were no tions for no Jess than 35 banks at the end of February with the monitoring system, it has over that they were being instructed lures and project finance for 

to direct ail - such business transaction* which the com- 

. . through the firm * in which mereial banks would not 

This would give one for ever? established- faster rate of increase. In Abu banks subsviotial deposits James CapH 1 40 per cent.» is a handle. So far they have on?y 

2.000 of the estipiatcd popula- Certaioly. the Currency Dhabi 45 per cenL of the money i amounting to over DhJJbn.). - partner with Sheikh Sultan bin arranged one $2m. loan 

Hon. but in practice only about Board’s assertion of its power was devoted to trade and 33 per although there are si ill more Khatod of Sharjah ta nephew for Anglo ■ Kuwait shipping 

250 deposit accounts each, of refusal has been one of ihe cer| t- to construction while in <ta(e funds in the commercial the Ruler). Mr. Hamil al interests, bur have been actively 
Another 95 branches had been more positive aspects of federal the other states the proportions banks. Caith «>F Abu DbabL and Air. discussing other projeers, 

a nthorised. Banking, apart from government, but like any form were 65 per cent, and 11 per Conversely, it ha? «ei out u» Siuhamoiod Hureiz of Dubai. .. On another front the National 


tnr uu umn ■»* ai Tne ena oi r eoruaiy wini me mnniionng system. it nas over 

lea^. than 41 houses licensed up until The end of last month balance in Abu Dhabi which, the past year secured from the 
wirh 165 branches operating. — nf which there arc now four however, experienced a much Government and commercial 


it * riving much of its business of central control it could yet cent, respectively 
Trom the construction business, cause problems. For instance, 
has been giving the sector a the Currency Board has nut 
tremendous boo'd. given the go-ahead to the Dubai 

Leading the field by a short Islamic Bank — which SlwiVii 
head was the British Bank nf Rashid ha* permitted and whirii 
i hr Middle East with 2ft is busily eonstrnctin 


Ceiling 


Established in May 1973 on 
the day that the new 


stiiuulaic development by. Bank of Abu Dhabi has acted 

placing deposits with the com- T)-.-.], as fl® caLl agent for a $25m. loan 

mereial banks on easy terms for UiOKPr to * Swedish borrower and for a 

financing approved project* like .... _ . Dh.o&m. bond issue for a Pin- 

_ low-cost housing. It ha* also . . . '-urrency Board > inhia- ni5 - 3 t -oa«.-em. But Sharjah. a 

i* vp been 7erv ariive in ir* forward p 3 -* ,**' tJ, ki?n to stimulate .be mexB ber of The VAE. had lo no 

LAC. _ . - . . inter-bank marker Emirate . .... n .. .. 


branches operating < 24) author- branches along the Creek, 
bed f 5 # followed closely by the f Arguably, as an institution 
Bank of Credit and Commerce which propuses to obtain a 


t Broke,, cfarmio Jure done 


to the Eurodollar market for 


( replacing 
dinar and 


the uld 
Qatar nyal) 


husines* with over 30 banks iu 


Bahrain reijstert ji, e trend in the Gulf . . 

1 e keeping the existing parity !l‘ e ^ as weiI a " * f,h 


finance. 


by 


28 (15 operatlni! ). r*ura on hs loans in rhe 3 tte dlrtSim Se dollar Kuwait and other neighbounn 


At preseni the VAE i> awash 
with funds both m the banks 
and in the hands of private 


IAI . , JLmill'Jtlfllh. 4 pdJ l IIIMII 

Drawing Rights. It did so °[ a foreign eychangp ^ fabulous riches of Mr 

i!y h _ fukt,r , :. nf M-e panu-ulariy to ^hdi Tajir. I'AE Ambassador 


With «.,■ i jv v|isi*uui;i. uim-u ““ “» ... ----- > >ii .. :n__ i»i me UUMMiii a^aniM uic u-jimi _ _ .... . , " .. .. duu ill lur uanua ui iimair 

In a cluster close behind of a share of the profirs from ,* and not linking it to Special sia . t ^^ " itiimir doubt ^ the in£tivi( j nals Quite apart from 

were the Bank of Oman (owned the . ventures which its funds ' 

by Dubai merchants). 19; the finan'*e. it could be described 
Habib Bank (of Pakistan), 17: as other than a bank.) 
the National Bank of Abn a year ago the LAE 

Dhabi (60 per cent. State- lookin' 1 dccidedfv •’over- .. « L. mere nan oeen runs iaera me — 

owned!, and the Uniteft Bank banked** and ufHit stOi lt«- f 6 * c “ rrentl - a - *9 9 p . r speculation in rhe dirham, and anx,0lJ> t0 so - 
tal*o of Pakistan) ,16: and the c^Sdtred sJl e^p^aJlv in the ,nd 5 cent. * d — - *>«•»» t herP ^ emefl "" «**"•! Respite the proliferation 

Bank Saderat (of Iran). 15. «n. a ii-r with th. ^ ceoL 


bilitr of th« oid bankers* ^ the smaller hanks. Others >re ^ Londm/andVJ^seV io Slieikli 
avocations ot Abu Stab i and wo| „ d p in srrength , because ft «*te ?Pabt* of undertaking the tiie wealth of rt.e mor- 


on savings 


*'*’ DttM which h*** nnw 5S7 hvT* "b«*n' 'roflsidVra'hle •P"**'"' . 'hemselves »d A , nt mmmuoit;r „ subJ ,, nl |,] 

by any standards as the pur- 
of chase of 5.5m. Lonrho shares 

smaller Emirates.- But with the account*""" “-economic reason (specially commercial banks and «r by Mr. M. al Fayed and his 

The spread ranges from such collnsal expansion of business vi<-a-vis inflation) for doing so. accumulation of assets in them, associates earlier this year 

eiants as the hTst National City in Abu Dhabi. Dubai and. in a ^he Currency Board also Under Mr. R. J. Scott, the the I'AE remains undeveloped highlighted. To a large extent 
Bank. Algemene Bank N’eder- lesser extent. * Shar jah thp pic- issoes d **^. v buying and «elliug managing-dtreemr (who came as a financial centra with .itrle businessmen of the l 7 AE. 
land MV and Banque de. Paris hire now does look better raT ** on a broad rj,,, P e ‘‘f from the IMF) the Board i< pmvjsinn for medium-term particularly Dubai, finance rhmr 

ei des Pays Bas.to newcomera According to ihe nHV*t rorem ‘‘ ur «*"«« and is a de «* er ,,r evidentl> thinking in fairly am- finance a positive step in this developments out of th**ir own 

such as the. Ajman Arab Bank 
and the Bank of the Arab Coast 

— a large and varied menagerie .... . ... . _ ___ . 

nf banking creatures indeed, ihe end of this February’ (mm — f " r ' nstanc ^- it has on power ficates uf Deposit and pventu- which i> designed io prnrirte menT ^ rudimentary- Yet the 
BBME. of course was the main Dh. 4.234.5m. lo Dh.I0.6iV4.Oir.. ,av dnw o liquidity ratios ur ally Treasury bills — presumably «uch .-radii at a low rate >>f x\vE should develop the ml*- 
pioneer of commercja! banking ( nearlv S'iTOOm.). Monciarv vonlml credit. Bm with tiie by needy if not penurum* interact 1 3-4 percent.) and has tive *nphisticatiim — insiiuitiunal 

in the Gulf long before the and quasi-moneiaxy deposits or P" wer > allowed it and io the siaies of Sharjali and Has al ju«» started operation- w»th personal — m good time 

region’s riches were fullv jhe private sector were up rv,e m it "* n - the Currency Khaimah. .The Currency K.iard an active demand for ib- funds Rirharrl Inhn« 

apparent. The bank* of Pqki^ threefold to DhJ5 883ra. Bna.d has been undertaking rhe also made a very coniroreraial reported ivnaiaiu juuhs 


?r« Accordine io ihe .most rcceni ‘* ur and ,s a dealer «.r e videntl> thinking in fairly am- finance a positive step in this developments out of th»*tr own 

nk figures available, the total assets la * r reson - t'nrier it.* present bilious teems about developing respect ha« been the establish- accumulated capital. Bui as 
«st nf the bank* increased two and ■ ,A,ut es it is not able In fulfil the l ; A£ There is talk about ment .if the l : .\E Develup_me.ii yet the apparatus fur mobilising 
rie a-half times over the year in bf a Central Bank encouraging the issue of G?ni- Bank wiih a capital nf Dh.fiOOin. iion-state money into dpvelop- 


Goverzinient deposits ruae bv 
some 200 per-cent. in 
Dh. 3. 042. 5 m.. while foreign 
liabilities, including non-resi- 


lan and Iran have a natural 
interest in the UA£ not the 
least because nf their close 
links, respectively with Abu 

Dhabi and Dubai, and the fact ^‘d^sl^rtWariV «f 

«f a hJ n V AF^hn,f.H a r e P companies operating in Abu 
nf the UA£ labour force. D h*bl) were . up from 

Dh.69l.6m. Id Dh.L173.5m. Thi* 
figure would have reflected in 
pan the very large inflow nf 
In .g*»n*»ral terms, however, funds in an’i'-inatiqn of a o-.-. 
th«- U.VE hat proved a magnet -sibte revaluatioa "af ''the Dirham 
for foreign banking bouses as a result of » wave, of spe.-n- Merchant 


Magnet 


Importing inflation 


LAST YEAR S 65 6 per ''■em. 
increase in th^ value of the 
UAE'fc imports wa*. as any local 
will htsteu to com- 


L.VE IMPORTS IU74 


-(1973 portion in brackets) 
1974 1973 


seeking io sa:n access m rhe Jation which reached it? peak 
oil-rich region, but thwarted by m March. With the big. mirea-e 
the rcstriecons bn entry ini- in deposits the banks have been 
jM.’-etl by Saudi Acahia. Kuwait, able to comfortably accommn- 
T.phannn. and. latterly, Bahrain, date the - ' demand for .-radii 
Fur i heir part, the individual which expanded 
Rulers — vying with each other rate. During if 

—have been happy to open end nf March advances ty Hie -i-a major topic of cnnvnrsation 

l heir doors to foreign .insrilu- private sector r«^c By 95 per anl j the of much concern 
Huun. especially Sheikh Rasltid ... from Dh to f0 politician* and . econumicis— 

of Dubai, a slate which was Dh.3..«57tn. hAS h ^ n ^ , hrnw lhe concepl 

considered by the older estab- The ver>- li^althj liquidity nf price com petit »vene«s inm 


plain, due ro a large extent io 
increases m price rather than 
vii 1 tune. A* tonnage w'as noi 

calcul.Med on a VAE basis in 
1973. 3 precise companion can- 
at a slnwcr QrtI {j e hut one of rhe 



Qua nl it> 
iu tiiu- 

Value in 
Dirbams m. 

Value in 
Dirbanu. m. 

% 

change 

1. Japan (2) 

217.157 

1.15 1. V 

621 

+ 75 

2. U.K. (II 

152.222 

705.3 

645 

+ 13 

.7. U.S.A. (3) 

154.330 

632.2 

645 

— 2 

4. W. Germany (4) 

106.104 

359.3 

152 

+ 79 

5. Italy 

SS.713 

214.4 

64 

+ 334 

s. Mma (10) 

527.100 

195.2 

37 

+ 124 

7. France (51 

60.050 

■'rS.TT 

135 

+ 33 


to the ioarins cost of living, hut 
this year urgeni la gc-scale 
purchases of #uipmeni and the 
recruitment of extra labour ha- 
led iu the removal of all -sur- 
charges. At present. Pori Zayid 
has no warehousing facilities 
and/or imnrrii sheds, hut the 
latte- are □ earing com plot mu 
ami are due to ounc into .ser- 
vice at the end uf Slay ur the 
beginning of June. Warehuu>c j 
space is limited in Abu Dhabi 
ton'll tun and constitutes a prob- 
lem. -Nevertheless, half a mil- 


l!>hcd bouses a» being " nV"v- 0 f the banks can.be seen from eraater relief: and as soon as or Iran’s food exports to the LAE. 
hanked” as far back as 1969. t j, e fact that the commercial price i« mentioned, any asent 



This increase Is largely attributable ro the increased cost lion too* were handled in IH74 

and The aduunisLratiun if pre- 
dicting throe-quarterk uf a 
million in 1975. 


however, a twisi in 
iures in that they are 
and based, more- 
projections of the 


Challenge 


In Sharjah. Pori Khahd is to 


al Khaimah (20). Fujairah (13). with head liflices. Attracted by 
Ajruan (11) and Umin- al interest rat^s abroad - - 
QiwainMl). have been able rai 

In Februarv. however, ihe deploy tii^e considerable 
U\E Currency Board called a without keeping the local coni, over 1973. Britain, cfn ihe 
hall by declaring a Iwo-ycar ecoDoin/ ' short of finance ' ortier hand, increased her 
inurpionum on foreign banks altliougb last year the Currency inip.»ri« by only 13 per cent, to 
c*.i a b I'- vh } n$ nmre branches (ex- Board : had to qualify its pro- Dhs. 705.3m.. which represents 
cepi with the Premier’S sane-, vision -of furvvard exchange 13 per cent, nf the market. 

Lon i and laying down more cover to increase the. flow of while The value nf expprr* by 
.tirincrm capital requiremems domestic liquidity. — . rhe U.S. ti* Ihc I'.AE actually equipment 

for nthera — which must have a< The breakdown in credit pro- declined by 2 per cent, to 


first nine h aie seven berths in its initial 
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percentage r;se — in the ca.-e »f and l 1 cbruaiy. 19»5 witnessed Kinumcdi, ciie qk*b, UimiikO) oi 
I taly. France w?s relegated frmu the celebrated downturn in Uie En^roTes. Existing port 
fifth place in 1973 m seventh in activity in must sectors because wul faw a clia Jenge .n 

1974. nvertaken by Tran. uf the drop in oil sales tof totter, half ol 1975 when 

Tranipun machinery and uhllfl niorc elsewhere in this i re igiv.. j* \ h devoutly hoped by 

acini in tPd for ihe >urvey». tne mriation-coikri'ious. h.tl 

largest suigle slice uf impustj*. n appears to the s^trr arriving via the dieaper 

27 5 per cent, in 19X4. compared observer on the Gulf thai many Sum Canal route, 

with 20 per cent, the pravu.ii* im P' ,rt aScncics arc at present Traders. 0:1 M.nistry sources 
year and the largest supplier of carrying heavy stocks, particif- -^rvd die Chambers of Couuuercc 
this category of goods was larly of transport equipiueni and ail inaisi that trad>.n-g aouviiy 
JajNtn.. M’ith transport equip- building material!-. Indeed the has Wff bouikvd M roily hack iu 
ment worth Dhs.542m. -Japan l- lfe«-is of Ihe Great Cement j U 1974 he.gJrt» and tiial Liu- 
-.uppiicd twice a« much as thi* of Iasi winter are still temporary downturn was parch 

Dh*--277\n worth »»[ her visibl< * : 'isiior- rarely rail tu att <*xeeprduaal Occur reu^e and 
nearest contender, ihe U.S.. and ciimment upon the acres uf a po:o&£r of cremls lo l-ouiv. 
ihe Dhs.273m.-wiiri.ii supplied l,n, | :5rd cement, bought at sky- Measure^ taken tin.*, nion.h .md 
by Briiain. h, ? h pr J t:PS encouraged by fears Ja * t t0 stirauur.v co ^ruction— 

‘Apart from ti.ree ur four ” f (( f h the Pn-paymoni o( 25 pur ceul. 

“ to 


fa shorragt* and now worth _ _ 

Jaguars, it vs fair to say that oJi!. lefl o{ ou «>n:i'7cts awarded 

there ore no British cars 


British 1 - 9 rs. nn * Maktoum Bridge. constructor* In Abu Dhabi and 


the roads here: the upper end : AcT . ,T, J y iD rw * ima^nativ’e proper!} 


uf the market belooga firmly 1 ,. prinwp^ towns. Abu Dhabi and dcv&topmera. fund lor . low- 
tlie Mercedes while the Dai*un Pu 10 "^concern rated income in recurs — would seem 

and the Toyota is the usual 
choice in the middle and at the 


in ditferent sectors of tlie to strengthen tins view. None* 
economy. i n the first half of theless. overstock: og is at tii.s 


lower end of the scale Asked - vear - Corrency Board pt,i n t in ntue obviuu> and above 


why he is not the agent for a 


single British uar. a car Sl ‘‘ ,(,r as su< '^ absorbed 55.7 prices has now become sur 
importer will express his disgust p '“ r c f ,,L of ail bao ' s 1 f ndin ^ __ Hv.entJy cruel possibly lo br:nj 


that no U.K. manufacturer can 
be prevaCed upon to >upply 
vital extras like atr-conditioning. 
that lucaJ purchasing power i» 

so high that the cusromer is not . . . 

inclined to wail 12 months for o^nly 42 per wm. Lunsttito- 


the largest sinuie slice — but about adverse effects on trad. n^ 
within this average 62 per cent aetivit}. 
nf bank loans in Dubai were for 
ihe trading sector, while in Abu 
Dhabi the comparable figure! 


Aone Crossfield 


deliver}- and that Briii.sb cars 
are uot competitively priced. 


Second 


Transport equipment was fol- 
lowed by liianufacrured guods- 


tinn on the other hand took 13.4 
ppr rent, of loans outstanding 
in Duhai at the end of June. 
1974 and 32 8 per rent, iu Abu 
Dhabi, reflecting Dubai's posi- 
tion as the trading centre and 
rntreoot of the UAE. Dubai's 
Port Rashid not only serves the 


where again, tbe consumer will Northern Emirates hut handles 

a proDortinn of Abu Dhabrs 
imports as well. 


tend to buy Japanese cameras, 
stereo sets. etc., for convenience 
and German goods for quality — 
accounting for 25.4 per cent, nf 


Tunnnse landed in 1974 wa* 
2 7m. ions, an incea*c of 


all imports: foodstuffs, the «-«>> 1 n, * ar,v ,m - r . nns nn pr,rt 

of which enmunted to 8 per Ra^h'd lias 15 deep-water berth* 
em. -if all' imports ( Dhs.358m j anrt ,w tanker berth, plus 12 
in 1973 but rose to 10.9 per warehouses of 4tH) x 200 square 
ceoL iDhs.603m.» last year: and r **' *' a,,h - 8,1,11 by Oistains with 
oilfield equipment, which in- Dale raws Middle East as con- 
creased in value by 15. per cent, -nltants. plans currently under 
from Dhs.467m. ' in 1973 n» sf,,d > ‘em'isage its eventual ex- 
Dhs.536m. last year but declined TO berths, biii 00 

as a percentage of all imports contract has yet been awarded, 
from. J 3 to 9.7 percent. America Abu Dhabi's Po-.t Zayid, 
led rhe field in the last category designed by Sir Alexander Gibb 
with exports of nil field equip- and Partners and built by CC». 
men! worth Dhs.201m., and »f Lebanon and Santa Fe. cur- 
Britain comes second with rantly has six berths and con- 
Dhs.95m.-worth. Finally, phar- struction of a further six is 
maceutical imports rose by a under way. Further plans for 
huge 166 per cent, in J974 tu the addition nf 16 more 6 e th* 
Dhs.l7om.. surpassed only by are under consideration. Last 
tobacco, and heverages, which winter the Port Zayid conges- 
ru.-e m value by 135 per cent liuii >urcbarge reached 40 per 
over the same period tu cent, adding vet another burden 
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Lu-ernh*i:ic; 1 011.301, Lnceyei Eiariic-rd. Birmingl iow. 
MoncKesier Co vent r Glcr-jr>v.. Abu Dhabi. Al-Ain. Dubai, 
Drira Dui>n". Shanal i A in »an. Sikkniul Khali Dubai Beirut 
and out affiliates Mahon a I Banl. of Oman Muscat, 
and BCC! Finance International Limited Hong Kong. 
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UNITED ARAB EMIRATES VI 


Dubai holds position as top 



WITHIN the confines and the price rise brought about by tion about the extent to which lion which Is a federal preserve, whether it .can withstand com- reasons of energy supply Its. (a partnership between Yussuf As the biggest landlord, 
context of the Gulf. Dubai has OPEC (of which Dubai is only financial resources will be. con- More important. Dubai has not petition from the rival one at future is problematical. A study bin Ahmed Kanoo and Inter- Sheikh Rashid must_ -have 

aiways been a unique theoretically a member as part sumed is difficult because the as yet contributed to the UAE Bahrain. submitted by Indian consultants national Paints) are building a profited most from this 

phenomenon as a State which of the UAE) this production future of some of the signifi- budget and it remains unclear The Organisation of Arab Pet- earlier this year presupposes factory on Dubai’s industrial escalation., together with : the 

achieved a substantial degree of yielded an estimated income last cantly large projects under con- how much it will provide in roleum Exporting Countries’ the use ‘of natural gas. Hus estate a few miles down the other members of the mermans 

prosperity well before it became year of S640m., almost five times sideration is still uncertain! 1975 although it appears that project up the Gulf has been might, however, be piped from road to Abu Dhabi- Meanwhile, aristocracy. At. the same time, 
an oil producer in 3969, Its as much as in 1973. I n 1974 expenditure Is Sheikh Zaid is looking to the more carefully and realistically Abu Dhabi if the plant were to work is about to proceed on the the Ruler recently set up a 

pre-eminence as a trading. centre The scale of Sheikh. Rashid s believed to have been about State to pay up to Dh.270m. planned. Moreover, it has the be negotiated as a federal pro- State-owned £26m. cement plant Dh.20Qm. loan fund for all 

along the Trucial Coast dates ambitions 10 develop his $i20m-. of which about $o0m. (568m.) towards the collective advantage of having Lisnave as ject. which is scheduled for comple- native citizens to jud them in 

back to the initiative taken in Emirate into the major indus- would have been current and cause. an operator. It is generally The consultants have sub- tloii early in 1978 with a developing property for both. 


Revenue 


the mid-1950s by Sheikh Rashid trial and commercial centre oF ?70m. capital. For 1975 in- 
bin Sa id al Maktoum. the Ruler, the area has expanded propor- formed expectation is that it 

in dredging the Greek' with bor- tionaiely. Last year his surplus should be in the region or 

' rowed money at a time when (there is no distinction between $225m.. SlOom. current and 

neighbouring Sharjah had State revenue and the Privy $120m. capital. At this rate over 

allowed its natural harbour to purse) was probably in the a medium-term period while the «««•;« 

gilt up. Now, despite the well- region of S500m. bigger schemes are under im- tae IDOne y > m5 

established existence of the i n addition, there is the resi- plementation Dubai should, ac- su PP lementea 

modern port with its deep-water due from previous years prob- cumulate a surplus of over $i bn. , , - , .. -- -• 

berths, the old waterway ably amounl i ft g l0 5200m. For Sheikh Rashid the biggest ° Wa advance completion, 

remains the heart of the boom- Deposited on short call with a item in the " ordinarv budget" 5 l especially pro- 

rng City Srate and is even under- handful of Western banks, the must be the Dubai Defence perty> * “ d accum « j «ed bank 

going 
cater 

"coastal craft ’ or dhows. a I S0 ^ true 0 f this year's petro- running costs last year were 
" With an average output last leura . income — with higher per probably in excess of S30m. 

revenue and the inttal- There is-elso the increase matel simitar va] hjch 

lu output to expense of med.rol serv, res end under consideration, 
could exceed subsidising electricity. But as 
rough projec- yet he pays nothing for educa- 



z&d, 






implementation 
worth more than the mmonry ' 


acknowledged that one should nutted three different proposals capacity of 500,000 tons a year, commercial and residential -use. 

have been found for the Dubai for steel mills of differing sizes Hie flour mill being built for With Free land provided and an 

Dry Dock in advance of con- to produce spong iron, miki steel 'the Al Ghurair merchant family interest rate, of omy l WJ cenU 

,, f ^ struction with the partner’s billets and plate with the should be producing lOO tons a there has been.a flood of appli- 

Regardless of whether SheUth requirements in mind. Now the smallest costed at Dh-653m. day next year. cations for loans which are to 

Rashid does come forth with need t0 fl nd an operator is be- (5165m.) and the ' largest .TraH^ romains the lifeblood of ^ rcpaiff 70 per . cent of 
oil revenue- coming urgent not the least Dh.l, 383m. (5350nU. The ^£,0* the State’s post- rent * accruing' from the new 

. _ custon \ s because imported labour will assumption is that at least half .,•*>. * ma j a entrepot and properties until the- ^sam 

revenue from the 3 per ccnL have to be trained, .well in of the production would be centre of the region, advanced paid off.. Sheikh 

10 India. &>&» is also about to emba* 

Those approached. Including -ji «. , 11 the construction at a cost of - 0WB iow-co ousmg 

Gray McKenzie which is respon- rrQTltflDlC £56m. of the Dubai International seneme. 

sible for Dubai Port Services, * .Trade and Exhibition Centre. Last year the tonnage. vof ..... 

have so far shown a reluctance Exactly how Dubai’s gas will' Desi gn ed by John R. Harris and Dubai's, imports rose by 60. per 1 _,,vt-d 'A$si 

to take the minority equity stake used has still not J>een de- Partners and built by Bernard cent, to 2.9m. tons and its value ^ V..i 

which Sheikh Rashid would like cided. Under ' — 

signed 


ig further improvement to money is committed to projects Force, now expanded in num- m ° re 

r for increased traffic of in hand or planned. That would bers to. 2.000 men. of which the £2 

.cEni «r rthnwc . - 3ects under implementation or 

approved 

‘w«wi* hi baltm m wum. SoOOm. and others of an aDoroxi- wmcn oneian nosma wouia t 
year of some 240.000 barrels a barrel revenue and the aatici- There is- a Iso the increased matf>lv c5Tni > ar VJ , 1n<1 the would-be operator to hav 

day, Dubai's position in the pated increase 
Ivague of oil producers is a 300,000 b/d it 
modest one. Yet, boosted by the $8 50 in. Even a 



prs- 

• asm 


tract 


& 5120m. con- Sunley and Sons, the 33-storey by 62 per cent, to Dh. 4,81 6m. 
in February ^ m plex will embrace confer- (£5 18m-). Over the past few 
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thereby, indicating a p essimi sm Sutmingdale Oil and Gas are ence facilities for up to 3,500 years, however, the proportion 
about the profitability of the t0 bld ng the associated gas people, a 300-room botel, and of goods arriving for use. an the 
Dubai is now embarking' on a venture. The Ruler’s own view is ashore and purify An LPG sports amenities including an State itself has risen from about 
new phase of development that in the long run it will pay sixmld come -on stream hr J^e^ting rink when it is one-third to two-thirds. / Just 
directed towards industrialisa- off and the future will probably summer of 1977 with a pn> finished in the winterof 1978-79. how Dubai will be affected by 

tion after one dating back to prove him right durtaon of 100m. cubic feet per,;. ^ expansion of Abu Dhabi’s port 

— — --as a s ss? 

S Sharif and fe al Kta.mah 

sumptum fn some form or otber. Hotel 
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1967 when Sheikh Rashid began 

to mortgage future petroleum . 

earnings to enhance his State „h L r 
as a trade centre. Most funda- * hls .p* 

mental in this respect was the ?. ntlsh 

a Smelter Construction would 


c*e«« 


construction of the deep-water cient to sustain major indust- “ " c,a SS Btl JSS? S Sf comple ““merehirt 

onrt designed hv Sir Wiiiiam cw< ? w,th a f| dl-5cale feasibility ri,. Creek while talks about the 


; 

'-.-.r.’c. 


£S- ; s= sfeBSiSsagl SfiS&’HSSiSStSs 


rial projects. At present the 


slw-ils -j"-*-; ss rs z^iin 




pieted the job well ahead of generation, even though this 

ummer of 1972. LX- . aJready viously would not be the most advance ^- 


schedule in the summer 
When in 1969. it was decided to 
expand the original four-berth 
project into one for 15 Sheikh 
Rashid’s thinking seemed to 
some observers (including a 
World Bank mission which 

visited the Trucial States in „ nr , „ . , - - 

1970) ' as optimistically ■ IB,,Ch M / 200 ^ L 

visionary. However, the dec^ f h ^, 0 ™ U f l be m °Pf nUon 10 

water port has become so fully t0 * our years tJme - 


been arranged — should be seen 
as an indication of firm intent utthsahmi 

od the part of Sheikh Rashid. Meeting ttte de 
Designed to produce at the rate ? < ? ty _’, w " ,ch 
Of 120.000 to 150 ; 000 tons a 
year, the plant would cost at 
least £150m. (about $350m.) 


utilised that there was even 
congestion, with waiting delays 
of five to six days, around the 
time of the Ramadan Fast late 
last summer. Consequently, a 


Energy 


The big unresolved question 
relates to power for the plant 


I rdilLCU, Yl m 

More that ever, Dubai pre- JtXp8IlS10Q ' " ' 

Meeting the demand for elec- sents a scene of frenetic build- • . ' 

rising at the ing development required to Expansion has been iruefa that 
rate of about 30 per cent a cater for the needs created by lest year the Ruler, cm thebasrts 
year Is one major problem con- past success and future expan- °‘ ! „ desis ?f : , drawn Sir 

fronting the Government Cur- sion. The £8m. roed tunnel under V 11 ; 13111 Halcrow and Partners, 
rentiy another 84 MW is being the Creek at its head should invited bids for an expansion of 
added to existing capacity of be open to traffic later this year. Port Rashid to provide an 
100 MW. but a decision must be Upstream a third bridge with a additional 22 berths. Involving 
made soon about the install a- fixed section and an opening the construction of another five 
tion of more power generating span is being built at a cost of kilometres of breakwaters, the - 
plant for 1977-8. £4-£5m. No less than four multi- project would cost £60-£70m. 

The task of providing the storey office blocks owned by the Tenders in this region were 
necessary capital has proved Ruling Family are going up. submitted, but as yet no decision 

the Further up the Creek stiU the has been taken and Sheikh 


j 


further massive expansion is Uubai has only limited quanti- shareholder^ oiMJie Dubai Elec- lagoon is being dredged to pro- Rashid evidently wants to con- 
being planned. of ^orated gas from its tricity Company (who inlude vide a pleasure area— with a sider other bids. 

onshore Helds — ** : -*- - — ij 3 K w 


Alter such a triumphant vin- ’T”. 08 . .. wo ^ W Sheikh Rashid) and the plan is marina and two islands— which ironically, the trade in gold, 

ir v>n. deoniteiv not be available for - " 


dication it would be rash to 
question prematurely the future 
economic viability of the most 
conspicuous piece of expendi- 


. . c . for the State to take over the later should serve as the focal on which the fortunes of Dubai’s 

«,L*Snr option. As it is. subsidising Point for a large residential big g er merchants were largely 

?nuree l* the P rice to kee P 51 a lhe 7 5 “ s housm 8 scheme. founded, has declined to almost 

“ 9lud"e "or waste from' per unit decreed b - v the federt * Dubai’s self-generating boom nothing. The. high point, was 


something of an act of faith. 
Being constructed -by ihe 
Costa in-Taylor Woodrow Inter- 
national consortium under a 
£91m. contract, the immense 


ture now being made. Without d rhpGulfFnr llon is provi[lg a major ltem of has brought the population to reached in 1970-258 metric 

doubt the Dubai Dry Dock is ^Penditure for the Ruler. It over 100 000; no more than tons were air-freighted from 

oil would ™h?v hP rost him Dh l8m -. in . 1974 - 20,000 of which can be Europe for onward tranship- 

hibitivelv pjcnen-iive udImc oUllay this - vear 15 Iikely to be indigenous. Discounting the im- raen t and eventual smuggling 

Dubai were to )S« L about Uh.37m. in addition, to a ported labourers from Pakistan, into India and Pakistan. The 

finerv and aece-w ho a nrnnnr capltaJ investment or Dh.60m. India and Tran who live rough, volume dropped to 216 tons in 

jon • Drodl ^t n 5JL*J~ P _°£; Already Dubai has started to t^e , influx^ of expatriates ha*. 1971. 147 tons in 1972, 83 tons 
project with its tvro basins — sflore 6eid t t ^ Ruler diversify in the direction of in- led to "(reffiendous pressure of' In 1973' and a mere "-5 tons in 

one capable of accommodating n L en or ^ d PC ^ o huiM dustI7 ’ For some year > demand on available accommo- 1974 because of the rise in price 

S nS er aimh rS ° ^ t0 J 1 ”' d ^’ 1 one but fhT^mpanv is tAcDermon ' s J ha ' fS been fabric^- dation with the result that rents and more effective preventive 
V T S ° up t0 thusiastic and Theban annSU; mg ngs and . other equipment have risen over the past year by action. Even so. dhow traffic 
3ro.00U dwr „ the project is lirnbo for the^fimp for offshore oil operations. With as much as 300 per cent A continues to increase to the 

for com P |el,on ^ b° ein b e e 10 11111130 f0r the 1,11,8 its eye very much on the marine three-bedroomed flat can cost point that Sheikh Rashid is 
LiS. Doubts anse not so much - market Jotun Dubai (a joint the tenant as much as £5,000 providing more wharfage alone 

from the potential for such a Apart from the aluminium venture between local interest a year— which normally would the creek fpr the coastal craft 

teller, the other major indust- and A/S Jotungruppen of Nor- have to be paid in advance. A on which Dubai's original 
al project that the Ruler has way) will start production of developer reckons to get a fnll modest prosperity derived 
the necessary expertise to been toying with is one for a paint at an initial rate of 3.000 return on his capital in two to 

operate it can be obtained and steel plant, but for the same tons. International (Gulf) Ltd. three years. -Richard Jo hns 
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Sharjah enjoying 
flush of oil income 


■SMILE. 

Sharjah.' 


YOU 

reads 


are now 
Mcn-post 


in island only started in the middle feeling. 


in 


of last summer. The structure 


feeling, however. Is that the the east coast or Kor Fakkhan interests about the construction 
optimism shown is justified. It bids are shortly to be invited of no less than 12 hoteT^Ss 
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English and Arabic on the road was gn 3* na *ly Ioc® lcd by Occi- is reflected in the State's success for a two-lo-three*berth habour. among which 


yio npighbounnu 
Sharjuh itself. 


Dubai. 


the 


projects 
one for a 


_ denial Petroleum, the conce.s- in raising money in the market, which could serve the northern S^bed i'm'ert-ominemLl owned 

anv.vav has M ™±* m ° f as we!I f thc r8SUmed How . of pa « of *e main body of Oman by the GovLmment slems cer 

, \ wl,lrfl ^ about to start drill- money from the commercial as well as' the Peninsula. seems cer 

much more reason ro be happy lnj , :n the summer of 1970 when banks t which before the setlle- 

than it had a' few years ago. It it "as prevented from doing so ment of ihe Abu Musa dispute 

.« beginning to enjov the first bj- l lie British Government. Thc had drawn a halt). Since 
flush of oil income and in addi- mrefveiition followed Sharjah's emerged as an oil 
:on has at the helm 

. .. . . »s coasiai umu to is mues ana inc rcucrai budget except lor 1" 

enlightened, educated young i,.,', , ■ company is building two bridcos Watergate 
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tain to go ahead. Tenders have 
Power generation contracts 1,880 out for 510016 time for- a 
with a total value of £25ra. are rcsden tial and commercial 
and also a propen ?’ complex, designed by 
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n its coastal limit to 12 miles and the Federal Budget except for f ° r Stojah town. A Japanese » w- af ' ro _ r . a » l0n ^ 10glj P 6016 ** 
joung i ra n's claim to the island. education and indirect benefits company wbuildmg two bridges S ! 8 Garden City. 
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cecdcd after his euusin vas limit and did nothing to prevent J ' ,hl ‘ ^AE. Sheikh Sultan has s tnictitm is a £20m plant beine nearby Sharjah town is beine 

kdJed in thc coup attempt by Persian troops from invading |n particular been determined b(jj|t ^ Six Cons ^J ct Qf Bg ? dredged at a cost of £1.5m. At 

s cousin in January. 1972. Abu Mu*a. having first reached I ha the. should be .responsible equipment supplied 018 timc of tho UAE's indepen- 
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dual rarnageway is also reveai- 
np in what it sa>s 
Stale's long-standin 
with Dubai and am 
catch up in terms of develop- 


Sharjah whereby they 


Sharjah ”s Power water and £,um » lth ^Pmcnt supplied ™ ^ iho UAE's in, 

t?.mmSnieaKs Thu. he 1,y FlwUIhrfaiUe of France. dcoce Sharjah of all the seven 

Scheduled for completion by the s * 3 * c& " , ' as tiie least stable. Sub- 
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ment and prosperity. A genera- j. harcd 0! , inc0me reac hed I3m. indigenous inhabitants 
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entre. leaving Sharjah 
behind — the imbalance 
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far ; . . . ' ----- - - ■ tv. »• designed: Situated only a Few * nd dyhamism. He seems to 

^^cd v, hereby the aggrieved banks m May, 19,4. The six- from Dubai’s airpoa this J? v « seeded tire confidence of 



, r 3nCt " a , V, 1 Ummal-Qiwain should receive year loan was raised to finance ^SJTSk Ew W* brother AbSelZT lX 

rupredjied Dubaj » first o.l j 0 prr rent, of income from the infrastructure projects end s P lri £jjf g to b £ ia , ^ commands thc NafioMl Guard. 

- Mubarak >ieid. much of it has still to be j ts neighbour as a business and °/ ,d ® a ,S° r * who is in charge of 

‘ — , f ^p««- Secondly, there industrial centre. 

Per barrel *** the ?*™- arranged 

Clampdown 


the Police. 

Now blessed with a son and 


heir, he is unique among the 
Emirs as one "who graduated 
The Ruler has set out to from Cairo University. cor- 


Jusi about the time Shar- drawn upon. Secondly, there industrial centre, 

jabs Creek had completely M0r i)3rrpl was the $36m. credit arranged 

silled up Sheikh Rashid down by Citicorp International Bank, 

he road was. with the limned With the rise in prices the the Eurnpean-Arab Bank Con- 
resources available to hint. X3m. target would have been snrlium and Chartered Bank to 

dredging his waterway and well exceeded in 1974 when pro- cover three-quarters of tile cost atmtct foreign “ivtstors^ro tainly,”he‘ is^pr^essive^^ 
improving its facilities for the duction totalled some 4.2m. of the first phase of Lhe new fie i ds . ' A^t from^rcedom befits a state w,th^ reiailveiv 

i.ho»>. bur Snarjah the in- or barrel income has port. from tax Sharjah is even less en tightened record of education 

create i.pamy oetween it n «t ^cn revealed, but it is un- Designed hy Sir W,ll,am restrictive than Dubai atout the *oing back to 1955. Thc Ruler 1 , 

nri Dubai wa> something of a JJel> io have been less than Halcrow and Partners, the pro- use of -land whicb it is still finances -and those- of the Slate 

umiliaimn. Now with the ^m..a ^ficure which would jeer rostuig £26m. in Us entirety possible for a foreigner- To buy. are stiH inextricably mixed, hut 

proiRiM; of oil revenue in much j»v« c ^ S j ,ar .J ah — oni - a \ lake*; pride uf place in Sharjah’s As a result of the open-door, it is believed that Sheikh Sultan 
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abundance. Sheikh Jcjat- pnoduciion remains a bid ro regain its M status and policy there has been a rush of may soon publish a Budget His 

i has .-m barked the lev d achieved m the firet S | 1(JU Id he completed in 1978 by hanks into Sharjah to the extant- fei*h *in Sharjah's future is 

pu.-* development pro- torcc mnnins of 19 »d the Archusi Consortium, madrt nn that om. .a U . o .^«i.'>« hnuiunM#' ' « n j‘ 


Pminin'r r.,i _ . Archosi Consortium, rrradc up that there are now 2. with 43 boWMRcsf and" stimulating 

ramme rojolvin- projerts Emiral s oil income should n r Arch:rndon, Huehlief, and branches, operating there and economic activity in^ ^ the State] 

ortii >omc - m. 1 Beilin in’s Six ConsirucL Assn- would be more if.it was not for -R would be cruel if there was 

As ycl. tnnu^n. Sharjah's Sheikh Sultan's spending pro- dated wth it is the 55m. scheme the Currency Board's damp- not sufficient oil income to fulfil 

petroleum riches are modest, gramme is ha.v?d on lhe promise tii widen thc Creek ami form a down. 'the hopes now being generated. 

Production from rh** Mubarak rather than lhe certainly of new inner basin for coastal craft Thc Government 
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UNITED ARAB EMIRATES 





Abu Dhabi is keystone 


IT 15 NOT suuply a matter of Abu Dbabi has found itself 
convenience that most people, in* a financially weaker position 
when referring to the Emirates, this year given her larye com- 
rend to say ■ simply: ** Abu mitmenU in foreign aid and 
Dhabi.” It is a convenient piece internal development. The pot-i- 
of shorthand, true. But it also tion was not, as it turned out. 
reflects to a large extent the quite as bad as some people bad 
political and economic reality forecast but expenditure for 
which makes Abu Dhabi the 1975 dearly shows some bcit- 
uiDat powerful Emirate within tightening ail round with the 
the Union and most Influential most significant cutbacks coming 
as far as the rest of the world in the surplus available for in- 
is concerned. vestment abroad. 

Abu Dhabi's huge oil revenues Projected expenditure for 
arethe foundation atone of its 1975 totals DHlO.SSbn. 
position. There is also the ($2.72bn.), a rise of DH2.8Bbn. 
generous and expansive persona- over last -year's actual expendi- 
tity of the ruler, Sheikh Zaid, ture. This is made up of 
who appears to combine a DH3~27bn. in recurrent expen di- 
breadth of vision and a political ture of the Abu Dbabi depart- 
acumen. He has contrived to meats (including those minis- 
use large oil - wealth to make trees handed over to the UAE 
real impact loathe JUdb world Government), DH3.5bn. for the 
par ticul a r ly and the developing development. bn dg et and DH2Lm. 

„ ... for the federal budget (which 

. Sheikh Zaid 5 gen erous pro- include appropriations fur 
STMUM of international aid wo ^/ 4ta "*aiiaUiii«. health 
apart..* certain amount of Abu ^ j^nnation on me Emirate 
P'habis surplus!* alao dtrtnirsad itself). Tlie DII3.5bn. appropria- 
through the weil-concerved Abu , . . 

Dbabi. Pond for Arab Economic JfJ?* !^L 

j ■ „ drop of some DH500m. over Iasi 

3 Jf ^rear’s actual aid outlay, but still 

SSt l2f S^^dy palfS E^ der !5! y ^Sher bad 

Souk ancorS^tTS ShSX predicted u the tight of 
iW7h» n - siiEr the projected revenue for the 


less .than. SlOm. had actually . , 

been disbursed in 1974 due to current year of- around DH13bn. 
' thetime lag in carrying outfeasi- Usainst DtfiS.a bn. for 197 j>. 
bility studies. This is expected l \ “ addinon capital payments in- 

10 leap to around 8250m. in 3975 L ' ludu1 ^ such items- as the State's 
when most of the major projects contribution to the TAE dev tv 
to which money has been ear- lopment bank, its share of the 
marked will be implemented. -Arab Maritime Transport Coin- 
Interest on the money from the pany fleet, the balance of its 
fund (whicb’ works in close cb- rontribution to the IMF oil favi- 
»peratiun with the World Bank Ifty and some local, expenditure 
and rhe Kuwait Fond for will take up DHBOOm. 

Economic Development) is any- 

thing from -2 and 6 per cent. CO 1111111 tmeiltS 
over periods of 10-25 years. • 

Experience in the early parr The probability is that, unlike 
of this year {see page 3) 1974. when some DH4b n. w a.»* 
showed how Abu Dhabi's chief ma de available for -.iityestmeiu 
source of power (receipts from little, il any of this year’s ex- 

011 constitute over 95 per cent. P&cted surplus. ..of around 
of total revenue) is vulnerable DH2.12bn. will be available to 
to fluctuations in. world demand, increase the existing, portfolio*. 
Certainly, the drop in exports According tu officials Sheikh 
in February to half The average Zaid was especially anxious to 
level of 1974 by the foreign meet as many of his foreigu aid 
partners in the now 60 per cent commitments as possible, par- 
state-owned Abu Dhabi Petra- ticuiariy those to the r‘confrun- 
Jeum Company and Abu Dhabi tation States.” The 1975 budget 
Marine Areas came as a shock, tends .to reflect . the under- 
Although an unhappy chapter in lying caution of Sheikh Zaid's 
relations with the Western oil advisers -in the face of what still 
companies seems to have ended Remains an unstable and uopre- 
and output is being restored, the dictable oil situation'; 7 

effect has been that, the Emirate At the end of. 1973 Abu 
expects less oil revenue. Dhabi's portfolio of longterm in- 


vestments amounted to DHSlfun. 
in book value though rather less 
than DH760m. in market valu- 
ation. At the end of 1974 this 
had risen tn DH5.65bn. in mar- 
ket value ($l,43bu.) which was 
roughly divided into about 45 
per cent, bonds, some 17 per 
cent, in equities. 28 per cent, 
held in liquid assets and the rest 
mostly in property purchased in 
France and the U.S. as well as 
Britain. 

In 1974 of the total made 
available for investment tool 
all of which had been converted 
by the end of the year.) around 
40 per cent, went into fixed in- 
terest securities, property bonds 
and equities, a further 40 per 
cent, to the Emirate's bond man- 
agers (the Crown Agents and 
Union Bank of Switzerland) and 
the rest in eight Dirham loans 
whose beneficiaries included the 
Austrian Development bank, the 
Paris Airport Authority, the 
South Korean Development 
Bank and Ireland. 

In tnaog respects, of cour-e. 
Abu Dbahi is particularly ill- 
suited to cope with its enormous 
wealth. Despite a small but 
growing coterie of capable Abu 
Dhabi ans in the administra- 
tion tlie bureaucracy t>f the 
Emirate and, in several in- 
stances, posts very dose to the 
seat of power, are largely in the 
hands or expatriate Arabs, many 
ol' them are well-intentioned 
and do tiieir jobs without assurn- 
ii.u a patronising air though 
inevitably some are simply there 
to cash in on a very ri ch cliem 
who is only just beginning to 
find iiH> Teet. 

Our is told that tins i» saute- 
thing which worries Sheikh 
Zaid who ls understandably 
anxious to preserve the charac- 
ter of his tiefilom and sec 
chat the 25 .Otto or so native Abu 
Dhubians remain in control of 
their country.' To a large extern 
he has managed to du this and 
those officials charged with 
managing the State's lunds. on 
the whole, move with remark- 
able maturity. The danger ot 
being swallowed up by the in- 
cessant demands of progress are 
constant and the job of balanc- 
ing Abu Dhabi's huge develop- 
ment requirements with retain- 
ing the character of Hie place is 
going to be an extremely deli- 
cate one 

Thia is clearly illustrated b> 


a look a! Hie ethnic compoiltlini 
uf Hie Abu Dhaht defence 
force. The commanding officer 
remain-- British with » heavy 
concentration of Omanis in the 
lower, ranks, .Jordanians at the 
military academy. Pakistanis in 
the air force which., recently 
equipped with two squadron* of 
French Mirage fightur-bombers 
alvu sports aume 2t) British con- 
tract pilots for its Hunters, and 
a growing number of Sudanese, 
not least at the general bead- 
quarters. It may he a little cruel 
to describe it as a mercenary 
luree hut loyalties can no L in 
must cases, be as profound as 
if the expatriates were serving 
their own countries. 


Immigration 


Paradoxically the ■ strict 
immigration law* 1 which eveu 
ihe casual visitor to an other- 
wise hospitable country' is made 
acutely aware of at the airport) 
have been partly counter- 
productive. Some first-class 
professional men whose exper- 
tise Abu 'Dhabi surely needs 
lend -to. he discouraged by the. 
long waiting period for approval 
and consequently There has 
been a tendency in the past in 
attract thusc who. in any case, 
might find it dilfictili it> get 
equal ly -a cl 1- paid jobs else- 
where. 

Despite ilie«.L* difficulties Abu 
Dhabi has pressed on with its 
develop mem iDH.lbu. last year 
and DH3.5bn. for 1975) and for 
a place which started out with 
little more than a .-.trip of white 
sand, a lor of oil and good inten- 
tions ju.-l a few year* ago. the 
pace of change has been 
remarkable. The evidence 1* 
there fur all to see in the shape 
«r towering office and apart- 
ment blocks more often than not 
in a pleasing blend «*f Western 
and Islamic architecture, roads, 
water lowers and bridges and 
rhe remarkably successful 
Alexandna-style cor niche town 
planning ha* gone well. In the 
wider sphere of development 
there is still a tack of c-u-ordina- 
litm and project * lend in gel 
chosen on their individual 
merits 

The emphasis on infrastruc- 
ture is inevitable. Of equal 
necessity and immediate value 
is Sheikh Zayed Zaid's interest 
in the social services Certainly 


lor *uch a -ijnalf population it 
will be web sened when pro- 
jects currently in hand are 
completed, included are half 
a dozen new hospitals and 
rehabilitation cenrres. which 
will eventually provide over 
1.000 new- beds and. hopefully, 
•tome of tlie most advanced 
treatment available. In liie field 
of education a UAE University 
Is planned — an invaluable 
institution in The Lower Gulf 
where education in most places, 
and particularly Abu Dhabi, is 
barely a generation old and 
where local talent is a scarce 
and precious commodity. 

The problem of manpower is 
also crucial to the success of the 
maior projects m the industrial 
field currently under considera- 
tion and designed to diversify 
The economic bases. Funda- 
mental to this aim is the plan 
tu develop at Jebel Dhana. now 
merely the. site of ADPC's oil 
terminal, a big industrial centre 
maximising the benefits of 
petroleum and gas in practical 
ways by using it as feedstock 
and fuel. 


Among it* lea lures will be a 
complete new harbour iro ~up- 
plemem the existing one at Mina 
Zaid where six additional deep- 
water wharves and four wharves 
for sffip* of five metres draft 
arc being added tu existing 
facilities a causeway of at 
least five miles: an export 
refinery wuh a capacity 01 
230.00H h;irrel> a day or more: 
a sort iron plant: a urea plant, 
a PYt; plant and so on. The 
estimated cost of the complex 
as the project-, now stand and at 
to-day's prices is around DHfibn. 
(£1bn.i. Early feasibility studies 
have confirmed the viability of 
the concept. A question mark 
musr.hang over whether what is 
produced will find easy markers 
at a time when other oil pro- 
ducers in the area are thinking 
along the same lines. 

Suc-h a major leap forward 
into capita I -intensive industry, 
given Abu Dhabi's limited 
options jihI size population and 
raw materials, seems justifiable. 
But there is an argument for 
trying 10 persuade neighbour- 
ing countries and competitors 
to co-ordinate development 
policies. Despite the LAE 
Governments there is consider- 
able scope for improvement 
within ihc federation itself m 
that respect. 


The northern Emirates 


Alain Cass 


If you don’t have 6 branches 
intheUnited ArabEmirates 
you could probably 


use ours. 



Abu Dhabi, U.A.E. 

• Abu Dhabi Cornish 
P.O. Box 241 

Telex 2252 GRNDLY AH 
Tel : 43076. Cables :Grindlav 
P.O. Box 1100. APAin 
Tel: 41259. Cables: GrinJhy 


Dubai. U.A.E. 

Carnal Abdul Nasser Square 
P.O. Box 4166. Deira 
Telex 5t>18 GRNDLY DB 
Tel: 26292 3. Cables: Grindiay 
A1 Faheedi Street 
P.O. Box 843 Dubai 
Tel: 33141- Cables : A vrenirn 



Sharjah, U.A.E. 

AJ Aruba Street 
P.O. Box 357 
Telex 5455 GRNDLY SH 
Tel: 22471 
Cables: Grindiay 


Has A I Kbaimah, U.A.E. 
Sabah Street 
I'.OL Box 225 
Tel. 8452 
C * bles : Grind lav 
(and one sub branch) 


Few markets requirfc such 
detailed and intimate knowledge as 
the United Arab Emirates. 

And few banks, if any. can otter 
you quite as much knowledge on the 
area as GrindJays. We have no 
fewer than 6 branches there - in 
Abu Dhabi, Dubai, Sharjah and 
Ras al Khaimah. 

.And through each or all of 
them, we can offer you a 
comprehensive banking and advisory 
service — handling the financial and 
administrative side of importing and 
exporting; making sure you make 
the right contacts; and keeping you 
thoroughly up-to-date on marketing 
opportunities in the area. 


if success in die United Arab . r 
Emirates is important to you - so is? 
help of rhe calibre we can offer you;'. 
Call us to hnd out more. 


% Grindlays 
Bank 
Limited 

The British bank that's 
at home, abroad. 


Head Office 

T.O. Evx 2S0. 2. i FenJiurch street, ;■ 
1-ondi-n EC-'P 3ED 
Telex: '>504-' •> Td: Ot-tlo C54i> 

'mce ••■I’flic General M^nn^r. Gult and Oman, 
P.O- Bi,i\ 7 a ». Balnain. 

Til: 54707 Tele:.: SLY Ml NEVA GJ 


THE FOUR most northerly m& and subtle. ’ While he is West, its relative greenness Still the sleepiest •*! the 
Emirates as yet unblessed with something of a .traditionalist, under the brow of ihe craggy Emirates, the State eonusu oi 
oil discoveries live in hope that though oututaactingly literate spine, of the Massumdan Penin- little more than a fishing 


they will strike lucky as the and flexible, h^ son Sheikh sula gives u a very different village on* the cua.-t and a small 
result of the assortment of Khaled, Heir /Apparent and appearance tn the other oasis vune miles inland. The 
rnronr Oil companies busily Deputy' Kuieiy has added a Emirates aJtliuugh its east coast LAE Ministry of Public Works 
. prospecting in their xerritory. modern influei^te. Not only did territory, separated by a strip is> drawing up plans to improve 
They, ‘are thankful for The he receive education In Cairo, of Fujairah, is rolling scrub the Creek entrance, provide it 
Federal bounty that has given Kuwait and^the U.K. but be land. 4 Ras al Khaimah has with training walls and improve 
them road communications to also visited the U.S. to take a hundreds of acres of well- the harbour, but appears to 
the south, better health and course in public administration, watered date palms, oranges, have abandoned a bigger fishing 
education facilities, and By .and large Basal Khaimah is bananas and vegetables — verit- project, because the solid rock 
improved public utilities, par- a well-ordered State. For ably the market garden of the Forming the harbour basin and 
ticuiariy: electricity. But they security ft has its own 300-raan UAE to which the Srate sup- Creek entrance would be diffi- 

remain the poor relations. Mobile .Force with a British piias a not insignificant amount cull- to deepen. Fishing, how- 

In the northern peninsula one commander and a handful of 0 f fresh produce and meat. ever, con Untie? to be the mam 
Emirate stands out by virtue of Saudi officers to command its Sheikh. Saqr boasts a herd of occupation ami tin* Creek a 
us historical past, its general wa rifle squadrons with e few healthy Friesan cow- that are natural trap for unsuspecting 
potential and the ambitions of Ferret' scout cars and 81 mnt providing milk to Abu Dhabi 

its Ruler. Ras al Khaimah “°rtars. . and Dubai. United Refining now shares 

almost certainly has the largest Cramped in their present site The UAE Government i* now r a ‘Sr'wriTr 

indigenous population in the along Dubgi’s. Creek, McDer- responsible for the agricultural .1") yj!!,.. pJS KlUuIn^and 

Union counted at 34.000. in Ihe motTs, a company specialising trial centre at Digdagga. ri Sur? oi I, wl* 

1H68 census with only 7 per in off-shore oQ operating equip-. j s taking the lead in per- Neviinee ~'ersea. U1L 

cent, of them '* expatriates w t a meht, have chosen Ras al Khai- making fanners io plant 

term then including people mob for recasting sled and the most suitable crops. The Kl „ a . v »,mi rho 

from other Emirates) and most fabricating pipes. The Emirate i atest UAE Annual Survey re- “ : f Ji tn * 2 Jh.ff an H 

of the. working ' citizens is offering a challenge to the ports natab i e success with Ru,tir ,,f Ajm . an ' a b,uff anrt 

employed . productively in others as. a service, centre and summer and winter cabbages, 
agriculture and fishing. Now it has been exceptionally welcom- cauliflowers, tomatoes, turnips, 
is variously and - perhaps mg to banks of which there are cucumbers, onions, marrows and 
optimistically estimated to con^ now 13 operating with 20 aubergines. It has. proved pos- 
tain as much as .60,000 souls, branches. For some time now it s jiji e t0 gr(iw 70 luns 0 f 

Back In 1971 Sheikh Saqrbin a ^aage-over point aifaUa per acre. 

.and rest centre for oil tanker 


also awarded a concession for 
Ajman last year. Sheikh Rashid 


Ruler, held bade from joining ****'. ***!£• Incentive 

federation apparently OWTiea Ras 31 Khaimah Hotel * 


virile 7 1 -year-old came to power 
as early at 192S. 

His Creek is being improved 
at Federal expense under 
£900.000 contract being carried 
out by Six Construct and tUhing 
prospers in a modest way. If 
the number of bank branches 
operating is a measure of- pro- 
gress, Ajman is running neck 
aod-neck with Umin al Qaiwain 
with eleven apiece. Ajman 


the federation apparently , 

hoping that an exploration well aI ^ a g ^ t * awa ^ for week- Back in 1971 the well drilled 
being drilled by his offshore sK b >' Union OU did produce a 

1 to a record depth SjSSSE * modest 5.UU0 barrels a day. however, is a livelier place with 

Sled With the selling price of crude its shipbuilding and trad.ng 

commercial quantities and seek- . . . ... whit.- ii< pnHavc in 

mg, at the least, on the strength . An example of Al Qaxsimi having nsen so much Ante 

of it to obtain better repre- initiative some years back was then, the result looks 1 nmin* t to ibe 

sentation m the. UAE- The the opening. of the Casino at ^S. the Incentive of the new j»ut pr. QV '«^ variety 10 uie 
company was unlucky and Ras the hotel to which many from concessionaire is that much =-miraies» aieL 
al Khaimah beeame a member Abu Dhabi, Dubai, and Sharjah, greater. To Sheikh Saqr's Across the forbidding moun= 
in Januarv 1972. repair on Thursdays for a night -nhagrin Vitol, the operator, has lains on the coast of the Gulf of 

Sin nnp io- ,h« ir the tables. Very much in had to delay its first drilling Oman, poor Fujairah has yet to 

T (h ir evidence on • Fridays -now "until tbe auturau. If the com- be connected to the rest or the 

K^.n.wiT , a rh A t *^A.rL. ) ™ -i- around the swimming pool are pany is successful then the rest Union by the metalled road. The 

y.u-^1 the lobster-pink . skins of the «f the UAE will watch to see one under construction is push- 

vlciniftac Norwegians who are gambling how he reacts. Sheikh Saqr is ing doggedly past Masafi— 

on 1185 al Khaimah becoming considered to be the Ruler most several hours’ rough Land Rover 
SS an ° a producer. Apart from likely to attempt to secede if driving from Fujairah Town- 

ninifnir ‘ rfacianL? Norsk Hydro’s involvement in he had the means to do so. but the project should be com- 

modsu Jd tht most ^ I ore T , t X ^°l a V on ' . ^ Dutch concern Vitol has Pleted by the end of 1975. The 

^ betieved to be as parCne rs in the Emirate’s off- tenner Ruler, old Sheikh 
ment the cost is unlikelv to be financing of shore concession Venture Weeks Mohammed bin Hamad al 

uS? S&ETSku m 2f ne ^ deei rr er K ha ^T ^ Natural Resources. SIR Deutsch Sharqi died last December to 

Fnr ihe^ Swum ’GewSyb ™ at “ Schachtbau. United Refining, be replaced by Sheikh Hamad, a 

LtJ aa^for lS^Kh^S^ eStiaiatedC0StoE£lTm - Kewanee. Canartiau Superior progressive 22-y ear-old who 

Tht? new facility is scheduled No doubt the Norwegians and Asamern Oil. On-shore sf -»k5 English and even put in 

for completion by Mothercat uould, if requested, give some Norsk Hydro is undertaking the s°me time at Mans Office Train- 

and International Air Radio help with fishing. This is a seismic surveys. ing School, 

later this year, with the traditional, con tinuin g and Umm al Qaiwain, at least. Thanks to the Federal Budget 
ubiquitous Sir William Hal- profitable industry of Rm al enjoys some oil revenue — about Fujairah, together wuh the 
crow’s acting as consultants as J™™™ ' whu* exports dried $au4m. Iasi year— by virtue of mher enclaves of the east t-.,asi 
rhey are for so many projects fish mainly to Ceylon and Saudi arrangement readied under ^ h(M1 i d SQC , n pninv !h . 
in the northern Emirates. The Arabia, and also the dned fins Federal auspices that it should SOOn eiJ0> Uie benefit!! 

suggestion elsewhere was that . tails of' sharks, which its receive 30 per cent, of Sharjah’s a P ro P er eleetncity service, 
the strip might be available for manners are peculiarly adept at share from tbe structure off title II could yet be the centre of a 
the Saudi Air Force in case of cat chin g, to Malaysia and Singa- igia^d 0 f Musa. At l* r fie tiAE fishing project Like 

need. However, any old under- ^5®" , ^cASibiJity ^tudy on a tjjg time, the general feeling other northern Emirates it 

standing on that, point should fish-meal plant is under way. ^ was that Sheikh Ahmed biu ' s hopeful about the results of 
now be of academic interest Ras al K^aimhb is unique Rashid ai Mualla was the Ruler the mineral survey being carried 
following the border agreement among the Emirates in enjoying least deserving of such a mis- out by Huntings. Meanwhile, its 
with the UAE. _ a faxdy plentiful supply of fortunate as one who had Petroleum hopes now are in the 

The one-eyed,. 55-year-oid winter rainfall ( as well as under- always been a conciliating and hands of Reserve Oil and Uas. 
Sheikh Baqr who was re cog- ground water resources) Crum gentle influence among his 

hised as Ruler' 'wlltes. \& charm* the' ELajjar mountains. To the peers. Richard Johns 






THE NATIONAL BANK OF DUBAI LTD. 


Established 1953 under charter granted by 
His Highness Sheikh Rashid bin Saeed akMaktoum. 
Ruler of Dubai and its Dependencies 





Authorised Capital Dh. 20,250,000 
Paid Up Capita] Dh. 18,331,100 
Reserves Dh. 30,779,327 
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we are equipped with- 

all kindsof light and heavy duty machines of today 

specialised in- 


re -threading of drill collars, drill pipes.cross-oversubs etc. 
for driflind companies. 



P ■■ wlkWh N HMiHIKimiHMirifMI WIN. 1 * Mill! 

manufacturing parts for ships, cranes, autonomies etc. 
of sizes varying from big shafts of four tons to small studs 
of needle size with micrometric accuracy, guaranteed 
against manufacturing defects . • 

fabricators of roof trusses, lighting grid pans for t jn. 
centres, crane booms, truck bodies etc. 

sole distributors lor 


munm 

5® 


passenger cars & 
commercial vehicles 


WfTE MOTOR 
CORPORATION 


white" & autocar" trucks 



EEMlFRCwHdow, package type & 
ItllvB-IBWcentral airc'mditiar.ing 


dubal -sharjah road I united arab emirates) 
p.o.box 355. tel .60055/6/7/8/ 9 
cable 'gal enco' telex db 5443 
abu dhabi- shaikh zayid bldg.no.4 p.o.box 4069 tei.43314 
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marine engines £. 

generating s£s 
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THE LEGAL context in which 
they conduct their affairs is of 
obvious importance to business 
men. whether their interest lies 
merely in securing entry to or 
participation in local markets 
and projects or in the wider 
aim of establisbing a physical 

presence in the area. 

Different factors play distinct 
rules in each case and an 
examination is thus required 
from both points of view: those 
wishing to _ trade or deal 
“ with the* area and those 
wishing to trade or deal “ in ** 
the area. Before considering 
the peculiarities applicable to 
each, however, there are 
rprtain general observations to 
be made. 

The United Arab Emirates is 
sovereign. independent 
Islamic Slate. It is at the same 
time a Federation of seven 
individual emirates coexisting 
in terms of a Provisional Consti- 
lulinn effective from December 
-. 1971 for an initial five years. 
With the advent of Federation, 
these seven emirates, previ- 
ously separate, autonomous 
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T/ie causezcaz/ across Dubai Creek. 


in , .»««>« i . Jaw or in practice! to disputes banking law. In the interim/ /..Turning to the case . : of sources. Ajnjan and timm. al- 

c a '» oneral treaty arising between local citizens however, certain emirates may foreigners seeking to establish Qawain are also seeking to play 


International Land Investments Limited, through its 
associated company Euro- Arab Investments Limited is the 
first U.K. property company to operate commercially in 
the United Arab Emirates and will be undertaking its 
first scheme at Sharjah on an industrial site of 13 acres. 
Accommodation will be constructed to a high standard of 
finish to comprise warehousing, showrooms, offices, 
factories and cold storage facilities . Further information 
on this and the Company’ s' other property activities in the 
region can be obtained from : — 

Richard Quirk, 

Euro-Arab Investments Limited. 

9 13 Bourdon Place , 

London W.l. 

Telephone: 01-493 6201 


relationship with 
surrendered part of their 
sovereignty to the new Federal 
Government. All laws, regula- 


Br ^ and matters touching Islamic introduce local laws to meet .a' /physical presence, whether a more, active idle in various 
personal law. while the second their immediate pressing needs, through a branch or by the respects^ In addition . to flta 
extends to all other matters. s .. incorporation of a local com- benefits, . increasingly available 


Kr‘S"-cu«^ M 7fning ■ The .f pl, f h blc change* control Md white «£.«*">• 

being ' 'ttaTStata fhc ESTur which nitonUS assistance is welcomed end 

r ’ ,,w, » 1 c sSs ,i t :t «“• ^ at «» — - — «■****■-■■ 


again the' picture varies from federal revenue sources, 
the individual foreign enterprise, expertise apd 


power. 1 * 

Federation are exprc««ly ***“»'“•“ 

reserved. Moreover, in the J uns P™<*ence. the civil courts 


strict principles of Islamic ijJTpraclire. iiowewrVcome-tarf i f lterests of its ruler, its relative In order for a party to cany 


legislate within certain of thesp 
prescribed areas pending the 
promulgation of Federal 
legislation. 

It will ilierefore be appreci- 
ate! that, while there is a 


■ can and do where no express 
legislation exists seek assist- 
ance from local usage and 
custom and (in accordance with 


is normally levied only 


u n economic strength, aims and the on business ia any one of the. 
oil-producing and banking com- D *!? s of ,ts peopI ^' emirates, it must firsUy. secure 

panics There are no dividend • ^ commercially prominent a place- of residence and obtain 
or withholding taxes and no dis- ”"^ “■ of . course. Dubai, an appropriate licence from fte- 
tioction is made between local whlch lhou « h increasingly im- local municipality and chamber 
the principles of natural justice. an . f 0reiRT1 enneerns Indivi- portant as an o^-Prodacing of commerce. Moderate fees are 
law and equity! from the dQ ^ s ant j firms are not subiect statc » has neyer relied upon oil payable annually *hd local' bank 

•il K/wItf nP leu* Sn/I i 1 1 ri ifp mviiam rl 1 * * Via ran <■ iMrtarl 
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seneral body of law and juris- tQ taj£ 


eneral pattern throughout the P^'^nce of other jurisdictions 
stemming from common norahiv Jordan, Egjpt, England 

and f ranee. 


c'- 

area 

cultural ties and a close associa- 
tion past and present, each 
emirate retains a substantia] 
decree of sovereignty and a 
separate body of law. as al-o 
the capacity to promulgate new 
legislation within iLs own 
jurisdiction. 

In addition, within each 
L'rojrare there are two distinct e '! cr ' 


Uniformity 


as its raison d’etre. Jts concen- guarantees may be requested 
. . tration has been on trade and from trading concerns. Outside 

Turning to a closer look at t he vital interest of its ruler certain prescribed fields' and- 
the case of foreigners contract- .j n a j] aspects of commerce and banking and insurance .(where 
ing with local parties, not industry is reflected in its particular edrisideratinns apply!, 
unrea-sonably one of their remarkable growth, in which. licences are normally granted 
concerns is their position in the one important contributing- without undue difficulty,; where- 
Prwr to federation, very little event of a dispute. This raises .factor has been the freedorfl after residence permits may he 
"statute" law. existed, largely s ucji questions as the enforce^ an( j encouragement given to '.obtained and business com- 
because of the absence of any ability of contracts, • the. { 0C8 j ant j foreign enterprise in menced. 

real need. .Towards the end of language thereof, registration, atl spheres, including commerce 
the British jurisdiction, how- the validity of a choice of a and' banking and now also in P Arnnrofo 
the individual stales did foreign law and arbitration; industrial fields. • V/Urp.liralC 


suing a 
>ay 


adopt a number of laws in- These arc questions in respect Rapid development and ex- i n ui e <^ e of those seeking 


rts: tho hcrued in part from that of which in Ihe complex context pansion is also to be seen in j n establish separate corporate 

rts and jurisdiction, though in the com- outlined above generalisations-. Abu Dhaly.. where the obvious entities there is no general com- 

hmts of niereial field this was limited can he difficult and even behefils. oU-large oil revenue* . panies 1 Jgir. but incorporation \ 


. . . r ........ - - panies - but incorporation 

relating to dangerous, fn principle, how- cau readily. b.e./ap predated. Ahu can be radiieved by decree of 
federation, ever. commercial contracts -Dhahi has also an important the individual rulers. The faci- 



jurjsdiciion'. exercised hy 
separate system of courts: 

Sharin' ( Islamic l courts 
the civil courts. The hums _. 
ihe?'e jurisdictions vary some- largely to a law 

what, in each case. hut. in so contracts. Since j . .... . 

far as generalisations are there has still not been much drawn advisedly and %\nth caijfr political and-: diplomatic role as i,k> w j t h which -this ean be 
Dussihlr. il may be said that new commercial legislation, will normally be respected py the temportrf Federal capital, achieved varies deoendin* unon 

the first extends (whether by which of course owes much the local civil courts before This does n.»i. however, mean the -emirate concerned the 

to an appreciation «»f the need which such disputes would that commerce, is neglected and , oherc n r activity of the nro- 

for uniformity and to the fact normally come. These courts foreign commercial concerns^ ^ nSseTromDany aid the LteSt 

that n) ,,n>> -imnAM-i-. laaid-tiva ma v rpflsnnahk- hp ampwmi in ii poseu ^company ana me .exieni 

power 
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Helping in the rapid development 
of countries where the conditions for 
construction present special problems 
—that's C.A.T capability. 

Operating in Africa and the Middle 
East building everything from hotels, 
mosques and hospitals to roads, 
bridges, and airfields ; from pipelines. 


petrochemical plant? and c-to-'age tanks 
to power stations, csn'.sn? pisnts and 
water treatment installations. 

' Using all our local know-how, in the 
employment of on-ths-spot resources 
and work forces, to get. the job 
completed on time ~ 

That's C.A.T capabikly. 


C.A.T SI MQTHEFiOAT 
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much important legislative may rea. S onably be everted to and investment arc also present. S local oJtidriation if wv In 
r is now vested primarily apply modem principles or civil though the tendency is towards 
in the Federation. The Federal law to uphold the customary promoting local participation 
Government for Ms pari has Provisions thereof and will whether directly it by means of 
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been preoccupied with establish- usually respect an express local agents -or sponsors.'* 
ing its own administrative and choice of law as well a« arbura- shariah under 


executive machinery. 


tion. domestic or foreign. Ar 


approach to the ruler concerned 
for his approval in principle 
dynamic before proceeding with the pre- 


A start ha* however b,*n The s3mc time, tike all courts. V^ C P araU on of a complex; set of 

ide $ with 'the ui" Currency ^ ^ ft corpora ^ * d , 

ard Uv. 1973. designed Hi ine,r -J ur ^ciJction. growrh and development begin 

Language 


made 
Board 

promote and foster a suund 
banking and financial system in 
the national interest hy con- 
trolling and regulating the 
establishment of financial .insti- 
tutions. In addition in 


er 


The official language of the 
Union is. of course. Arabic, but 


, . . , l ' ,t * English remains in common um.* 

permission uf individual emir- as an ;it ipurianl ,-onimercial 
ates. the approval of the Cur- language. In iirmcipJe. a con- 
reru-y Board is also required lrai ., m ay he in any language. 


io be seen in many spheres, hi °uUine some of the principal 
Private enterprise, both foreign r l w *'-' nns foreign businesv 
and domestic, is aiso cncnn raged men seekirr B tn do business or 
and where local participation is 10 comc in' 10 the area attracted 
associated with foreign enter- ^he varied . and exciting 
prise, added rnoonmceineiii opportunities in this rapidly 
may be alvrp. Sharjah i* also developing region. The legal 
interested m dt*velopjng. it«, elimate is favourable' to foreign 
Slant imp Registry (unique trade and investment, though it 
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before CAtahlishmg any banking h ul " ,i Inay in- dcsirablo ^tn anw nq .fh*! Kmirntes>. in which bears stressing that preference 
hiisine-is and. fur the moment, register ihe" saini- in the local ,M - V d and foreign nwnPd vessel- .may understandably be given t& 


-n teal. 


can have a 


mac register. The importance projects more obviously ennduc- 
psrlicufar ° r ’his will smw when Shariah ive to the advancement of local 
asc il mus l or the Frd rt r?rinn l>*?n>iwes party interests and tn persons pre- 


no further licences will i»e court- (which 
is^uod io foreign bank-, rniis ccriaiii calm, m 
hniiimv; inn present number »f cunirxi«>. m winch 
cn-ed : nst Hut ion.-, bmli lj,- m Arabic, 

foreign and bwal. to 4H wiih any coniract com*. 

-77 aiilhunscri branches. High local courts for any reason, the The. remaining emirates tend is therefore prudent to give due 

on the list «i other priorities Arabic vrrsion lor translation > to follow a similar pattern, with 1 IwuRht and consideration to the 

would appear in be a coriuju-r. will lie decisive. Ii may ihu- ?reai strides being, m^tic in pnpsdd'* alternatives and the 

cial and enmpame.,' mdc a* wdl !>e pnnlent in appropriate case-, Ra% al-Kliaimali. while Fujairah b L * st nianner of proceeding, 

law- prelecting trade-mark- in hav the same settled in both .-ccks Ip Cxplmt effect ivclv its 
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Additionally, if ,rt l^tornati»>naI Maritime pared tn identify themselves 
imes before I lie Um vent. Inns. more closely with the locale. It 






and natcnl- and a more detailed lanjuam-j 


rw-h and varied mineral r*v 


.Neil G. McNeill 
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Even the postman in Abu Dhabi knows 


•? ,p %. “ 1 
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Our references: 

Abu Dhabi 140 MW steam power, 
station/UAE 

Dubai mechanical opening bndges/UAE 
120-ton Rouia crane/Lebanon . 
Jizan-Taif road bridges/ 
Saudia Arabia 
Sitra power station/ Bahrain 
Gates and hoists for Diyata 
River irrigation scheme/Iraq 

We also design, construct 
and supply: 

Bridges, cranes, hydraulic steel 

structures, sheds. 


hangars and special steel structures. 






-r.i 


V 


*ith 


' -TS 

- - 

r.Vh 




, r ; 1 . ... 


J. 




J 'V* 










msmssms 




C":'-'.- V.r-jjf.rentii- ,.£r..d «i*i 

■uvim 


VWAGNER 
BIRO 


*rST’ . / 




:--a 4 ..y. •»!>».. ... '•}**■ 

4 ;E .^ - 

’1, -ilTlr. . • 

<!'« 




£fr ILEarariHJ 

riV, - . Ohkbijsr.cwini 

: joimqta ewiDr.e 








« leiiH 


b^ili by "•Yasu'i;; Eire. ■ 


2, 



i j Ci.-.- »v-. 





r *.Tf" 


■^y 













rr? 


■MB' 
w • 


—ft 


• : r . 




i J 


r May 22 1975 


ECONOMIC VIEWPOINT 



55 


BY SAMUEL BRITT AN 




post-referendum game plan 


THERE 13 a widespread unpras^Wbat they want to aypid above 
sion in Paxiiainent and the City all is a situation where a fall 
that withrn months, it not weeks, ^ sterling generates expecra- 


al the -7an e 5 referendum. Mr. furthcr £aU in snow * 

ban fashion. 

' A foreign exchange outflow 


Denis Healey will present . a 

nackase bf cuts in Government . . 

spending. Stated in tbese tenns, Sffi* 


plained on this page on Monday, 
interest rates' in 
London higher .than those 
abroad by a margin at least 


l would agree. Indeed, T.have a TTf - 
hot with an economist friend - seepin 
that by the end of 1975 we will 

5uffident " xeflm lntemauonal 
^ differences in inflation rates: 

'airo . 1 and an exchange rate guarantee 

L ^ would »»ave a comparable effect 

brn^en will- go.. ^ ^through on the funds to which it 
^flaupn ev^it the Chancellor applied. But air. Dell’s refer- 
does wt .touch the nominal ^ t0 - interest rates beyond 
rales'-. . . ■■■.■ ■ acceptable . levels ” shows that 

hqweyer, misleading the Government will not 
slhipfy to slate .these- predictions'': willingly. embark. on this course. 
i^Miy^withdnt -explaining . the The old idea of a tvo-iicr 
poliei^the Government is likely interest rate for home and 
^ io try-fl rst in ah' effort to- avoid overseas investors still runs up 
‘‘•some W all-' of v the. above against formidable difficult ick 
: jpcflptrrBs. Far^eiibugh has been of enforcement .in a sophiMi- 
^dyn lfimsteriai speeches and rated capital and money market 
evidetiee. to Parlnonentary Com- —even if it were desirable lo 
mil1e^;Vo pjeee^tpi ether the give foreigners a measure or 
^ame.vjjlan _of the Chancellor inflation-proofing denied u> 
tpr'cthelpost-rrfereDdum period, British savers and investors. 
aissi^gOTg that-the wte Is “Yes:” ' 

f ■ ifTisafter ali extremely un-7 - A .a' M 
JikcJy. that file Chancellor has /VLllOIl 
ebaog^d-’his'. mind ‘ about the - _. , '■ •' 

wisdom of a-.£9bn. public sector . tiie past, a sterling 

’lfdfitfty^ng'reqdireirient, hardly c ” s ‘ s * s the most likely 
.nmre -that -a' 'month after the * vent t0 digger off Government 
Bii^ct.' There are really ordy action on public spending. The 
two events which could make second likely trigger would hi- 
him take early action on public that the public sector 

spending. One of them was deficit is much higher Hun 
expressed by the Paymaster originally estimated. This is 
General. Mr. Edmund Dell (a almost certainly the case, ju«Im- 
Muj ester worth watching) ..when *bS by local authority, spending 
he warned on Tuesday that the alone. Bui the Chancellor 
current rate of inflation “makes would very much' prefer to wait 
us . too dependent on foreigners until the autumn if the ‘external 
who will be ready. to withdraw trigger does not go off. This is 
their support if we fan to partly to allow time for worth- 
combat it." Treasury Ministers while revised estimates (or 
arc thus dearly concerned 1975-76 to be calculated, hut — 
about the vulnerability of the much more important — 
oil funds-on deposit in London, cause he wants lo use the threat 


rather than the reality nf 
spending cuts to influence the 
TUC Congress at the beginning 
nr September. 

Official evidence over several 
years to the Public Expenditure 
Committee has emphasised tliat 
the Treasury does not accept 
the doctrine of a "balanced 
Budget" in any of its interpre- 
tations. or of any formula to 
govern ihe size of the deficit 
Treasury witnesses have shown 
siune respect, if not full accep- 
tance for the view that (hero 
is a link between the Budget and 
payments deficit, but have never 
acknowledged any direct link 
with internal inflation. 


to control the money supply. 
Thus the less “Hennery" there 
is, the easier the Chancellor’s 
job. presentationally and tech- 
nically. as well as politically. 

But it would be surprising if 
Mr. Healey were at all keen on 
cutting the public sector deficit 
proper, unless ir turns out to 
be growing by startlingly un- 
expected amounts. The main 
effect of such aits would. 

according to standard doctrine, 
be to reduce demand and out- 


their minds completely? "T 
doubt it. My own interpreta- 
tion of the Chancellor’s Budget 
and suh>equent speeches is 
That he :s u-ing unemployment 
las be is she fear of the IMF) 
as a threat lo induce modera- 
tion in wage claims. Higher 
unemployment is a punishment 
for excessive wage claims; 
measures to reduee unemploy- 
ment would be a reward for 
moderatnin. But this is quite 
consistent with believing that 


Wisdom 


lr was obvious from the 
Budget Speech lhat Mr. Healey 
regarded ii as a brave break 
with postwar wisdom not to 
increase the Budget deficit 
further in the face of a domes- 
tic reces>-ion. The item that the 
Chancellor would obviously like 
lo hold dov. n is "financial trans- 
actions." This is what is added 
lo the public sector deficit ro 
obtain the borrow inn require- 
ment. and was estimated at 
fllhn. Tor 1975-76. Rescue 
operations, loans to companies 
and nationalisation conts come 
under this heading; and wt- 
know that the Budget estimate 
did not take full account of 
British Ley land and some 
nationalisation items. 

Such expenditures add wry 
little directly to "demand"— 
and hence lo output and employ- 
ment — according to the doc- 
trines enshrined in the Public 
Expenditure White Papers. But 
they damage confidence through 
increasing the publicised tulal 
lor the borrowing requirement, 
and they make it more difficult 
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months of 197-t to just over 25 
per cent, so far this year. But 
some ci this deceleration may 
just reflect shorter hours and 
Is*--s overtime. 

Tiie May retail price index, if 
it fully reflects the Budget- 
induced increase of 23 per cent., 
could well be about 25 per cent, 
higher than a year before, and 
show an increase of nearly 35 
per cent, over -a six months 
period expressed at an annual 
rate. The chart shows a CBI 
*iaff forecast indicating a reduc- 
tion to about 19 tu 20 per cent 
by the winter 1 1 or 2 per cent 
have to be added to the "con- 
sumer price index" tu obtain 
the Retail Price Index;. 

A large part of the improve- 
ment shown in the chart simply 
retiecis The working through of 
tiie Budget taxes and the recent 
rate increases. But there is 
some a!Jowan-.e for gradual fall 
in the ratio of import to 
dome-site prices feven after 
allowing for some further sterl- 
ing depreciation*. 


Scepticism 


put still further, hardly some- 
thing the Chanceliur will want 
to do with unemployment 
rising. Sir Kenneth Berrill. 
when chid economic adviser to 
the Government, publicly 
expressed his disbelief that a 
reduced demand for labour 
would — short of a pre-war-type 
slump — have much effect on 
wage inflation; and Mr. Healey 
often expressed similar dis- 
belief befure last April. 

Have all these eminent men 
and their advisers changed 


wages are determined by a 
mainly political process inside 
the union movement. 

Becau.-c of the complications 
of thresholds, and the Budget 
increases in consumer taxes, it 
is extremely difficult to tell what 
is happening to either wage or 
price inflation. A few calcula- 
tions 1 have made with the 
seasonally adjusted weekly earn- 
ings figure*, smoothed out. .sug- 
gest that the rate of increase 
has decelerated from well over 
30 per view:, in the last few 


l doubt if this forecast will 
prove reassuring to Whitehall. 
Even if it is believed, a rate of 
inflation settling down to at 
least twice the rate of our com- 
petitors is not compatible with 
existing policies on sterling 
interest rates and indexation. 
Moreover, CBI re pons that pri- 
vate sector wage settlements are 
below public ones have 
encountered a good deal of scep- 
ticism on tiie grounds that the 
intervals are shorter. Ministers 
are in fact quite likely to base 
their policies on the assumption 
that ihe underlying growth of 
wage costs may actually 
accelerate without further 
measures. Whether the threat 


of re-acceleration arises from 
resistance to increases io the 
tax burden, from the contagious 
weaknesses of tiie public sector 
as an employer, or from ihe 
spectacle of State rescue 
operations, or is a myth, it is 
still very influential. 

What then are The policy 
options on the kind of economic 
analysis with which Whitehall 
is publicly identified? There 
are four main possibilities: 

1 — A tightening of the "social 
contract" guidelines so that 
average pre-tax wage increases 
are kept in line with price 
increases- 

2 — A voluntary or statutory 
indexed wage freeze. 

3 — Public spending cuts and/ 
or tax increases, and rising 
unemployment, until the unions 
agree to 1 or 2 above. 

4 — An EJkan-type scheme to 
tax excessive wage increases 
and return them to employers 
lo hold down costs and prices. 

The ii*t can. in fact, be 
shortened. A so-called wage-lax 
scheme in practice is likely in 
be some dnesied-up way of 
increasing taxes to reduce de- 
mand, partially offset by some 
price subsidies. If a tightened 
up "contract" cm the lines 
indicated by the new TL’C cir- 
cular could be made To slick, 
it would he equivalent to an 
indexed freeze. The main diff- 
erence is that Mi Lhe case of a 
voluntary freeze, employers in 
both the public and the private 
sector would be asked t" enforce 
it. as in the rime nf Sc-lwyn 
Lloyd- The CBI suggestion, 
although still vague, is along 

these lines. 

Sweeping aside all other 
objections, an indexed freeze is 
not in its own teuns a very 
potent iintt-mflaV lunar v weapon. 


If wages are tied to, say. a 2»> 
per cent, rate of price inflation, 
and other home costs rise in 
proportion, we have nearly built 
a 20 per cent, rate o f inflation 
into The system. The main oppor- 
tunity for de-escalation comes 
from productivity growth, put 
at 2} per cent., and from a 
hoped-for continued decline in 
the relative price of impurted 
commodities. Some quite small 
slippage in enforcement, or un- 
10 res con world trends, could 
easily reverse the process. 


Stampede 


One worry about the current 
official approach is rbar rlie 
combination of fear of starting 
a stampede out of sterling, and 
a desire to keep down import 
prices, will cause the authorities 
io try to maintain sterling at an 
uncompetitive level, or at the 
very least hestitale lo make the 
public declarations about 
exchange rate policy which 
would reassure industry about 
it-? export profit margins. We 
will thus be left with import 
controls as the only plausible 
way or stemming the rising 
trend of unemployment, which 
will be apparent from to-day's 
figures. 

But there te a second more 
worrying danger. It is within 
the bounds of possibility that 
inflation next winter will be 
less than many people fear and 
the balance of payments 
stranger. If and .when this 
happens, there is every likeli- 
hood that the Chancellor would 
stoke up home demand again, 
say. next Easter, as he has 
already promised to do in such 
circumstances, and start up the 
familiar cycle which will take 
n> to fresh inflationary peaks. 


Letters to the Editor 


Running a 
railway 


constitute “safe'" seats would stances, this morally registered from to meet their higher wage ture, then they are forced into 
be under a more pressing obi ig a- a charge to the shareholders of entitlements. For many private the ridiculous policy of cutting 
* 4-t ~ ! — *- '■ " • **" -nndoning its companies, in particular, the existing ’••• ' ' ~ ' 


tion to serve their constituents to tiie BP holding- 


the utmost of .their ability, breach can only briny into ques- answer is by no means clear, 

because the choice - which lhe lion the whole tenor of relation- J. F. Jackman. 

Front Mr. E. R. Gurney . . electorate would have between ships of Government agencies 24, Haneij Rood. 

• candidates of the -same parly, as and others— whether it be dircc- Guildford. 

T*«! r, 7wJ? n ™’i 0 ° w 0n «J5?«3 7,611 as of different' parties, tives which have not the force oF Surrey. 

r,ml irf? would eDsure t* at nt» M P’s seal ‘aw or the normal co-opera lion of 

«orae.very pertinent points and WDn M h» tmiv “ihe petiole ” _ 

his most .telling f s his postula^ w , . truly saIe - " e 1 ^P ,e * . . , u J pvlttnrl /in 

lion “that the real problem -is A* 1 electoral system which Secondly, in view of the JUC VifiLUtl UH 
one of organisation and manage- fairly reflected the will of the importance to BP and Us share 


services in order to 


U1 vifeouwauvu <uiu uuuiduc . j '■ — v - , . — r . J ■ m I 

merit drive.” This is probably electorate would do. much to Price oftue then imminent rctrn- fl| p roi c 
the crux of the matter but the restore faith in British govern- -“^ive changes to be made in the f aIC 1 flUo 

_ -- 1 f rnt i* n F tuVuttun r« f rtcfififc r emu _ _ _ _ 


expand the same services, for 
example reducing expenditure in 
old schools to pay for the same 
expenditure in new schools. 

What possible solutions to The 
problem exist? Government 
should review the growth rates 
for capital and revenue expend i 
ture and harmonise them. In 
the short term, ooe answer may- 
be to relate the distribution of 
Rate Support Grant in 1976/77 
to the sue of the revenue con 


unfortunate management’s ment. and would encourage c " . of . From Mr. G. Lenton. 

"hands must ‘first be' untied. citizens to haVe more contact r Sea licences the i» vmip «iitim*i •‘rmtinif ' — — - -- -r- — 

• -rru X. .. u - with their representatives Government was undoubtedly . _ p r.— In > our editorial Cutting sequences of capital programmes 

The really bad showing » T B 31.,, „„„ when considered as u whole. Railways down to size i* (May J2> committed at this point in time 

clearljr to - fnpsia^ pj«b«My- less ‘"J " insider trading." In this connec- you say “ it is up British Rail but this would be inadequate ai 

' ‘ long term solution. A penn- 
on the railways. Observation, of uc *: 1 V ca * ™.?“ heavily under the infli anent solution could be found in 



HGV-traflic oa tim Ml; M5 and iifyieudiog legislation where Now that the State is likely to a distribution formula which 

■M6 . is sufficient :to give hroad J^ ly und^standing of sp^cifir as well as general un- acquire a majority shareholding bad regard to both capital and 

■_ jf . _ . m .1 • «•. • i no TlurxiPii laT* t^r/i □ 1 0111C of thn .... . - - — v» ■ !..l r i « - 1 1 j w ■ 


iijdieation of the- type : of traffic particular problems of the certainties had caused undue ‘ n British Ley land should we revenue proposals, 
now travelling by road and. to „ i ll £- . y depfc-sslon. not expect its products to be Government must be prepared 

inei-AMSlne evtent' T -nolo in B. C. Robinson- - =- J K - rt “" J ...» V. .. 


lb i ,r P h ,CC liv 1 ,d a Si3 free the roads of tie mtSSSl advice on^c 
connection l^ith dny assessed Hnnhlp-ripnkpr oar trfln^nortpr^ 0 tx.,A 

!£ 2 ^JfiL 2 !" J 2 . «??. rSHt r« Ma STSSSSi 


Transferable 

votes 


KiSjKlSSK growth 1874/75 

STr S o? wsich w; ° r , :s. and wvlr0IlmeDt ai 


* and G. Lemon. 


ar> increasing extentr I -note, in . 

foreign manufactured vehicles. *n»u?qpfl. . 

: Coal is being “shipped” from Buoy Gardens. J 
South Wales to .Yorkshire by Uanduano, > 
iorry-^resnmably because it is Gwyneaa. i 
cheaper sb to do-— -bow stupid can 
we get? .1 do not agree that 
“road transport pays many 
times more in taxation . than, the 
internal costs of the track it 
uses.” The Toad tax paid by such 

vehicles is" derisory ^ contpa red to rmm :Ur / A T G Tuffin 
the proportional value per hour • , 

of the superficial area the*" Sir,*— Most people mar agree 

oki ipv oh ae mbtorJSy road with (in alphabetical order) M. comemp.atea lanes into 

surface quite apart from the Thatcher, J. Thorpe or H. Wilson, account the latest accounts which 

cosu aris^from their pooJ but. in a democracy voters ^;^; e ( h u 0 ^ 
c a fp tv record ■ omoared to rail should, have just as much oppor- Per snare lunoer tirr jccoumsi county Treasurer, 
freSht - P tunity-to support, say. P,. Hain, an , d Th ' s , for the real Clerelond County Council. 

3 -’ .F PnwAll A VATpH crurrmH Rpn'n VJllie of tht* North SCa and c;- - I — kl. .^i.u — 


carried by British Hail and thus to give local authorities reliable 

owtb rates at least 
ead. The downward 
projections during 1973 of local 


\Z'n Si C °lo 35. Tiverton Road. Bedford. 

than iheir true worth. .Any open 

offer for sale at that time would 

probably have obtained a price 
far nearer that level. 


Let us hope that any sale now 
being contemplated takes into 


Local authority 
financing 


The environment for the effi- ^ Powell or A. Wedgwood Benu. 


were quire pointless if. as l sug- 
gest, the bulk or the growth had 
already been committed before 
ibe first ‘ forward estimate of 
6 per cent was even made. 

Another move could be to 
change the method of financing 
local authorities capital expendi- 
ture from basically loan to 
basically. . revenue. Such 
change ' would enable local 
authorities under Government 
guidance -.to choose whether or 
not it was capital type expend!- 


ine environment Tor ino cm- -■ '*■ *’.v* j” w r“ Alaskan oilfields rarhor than be Sir,— 7ln his article “Restoring ture they cut or revenue type 

cient use of our transport sys- J 116 ^ method of proper- £ia*kun r£r s hSi term FiQancial Discipline to Local expenditure when economies 

. . ■ » . . . .. linnal ronriKont^tinn cnpooctsfl UaSLU uu * sJlIiri icinj — » CiunJi.." /tin,, Ti u-or# noerlarl 



rreioh: Ton P aer staff For this leal * er S encourage splinter While the Goxeroment may trolling local authority expendi- greatly enhance both Govern- 

r*-n fee- elements "are ' neces^ P®* 1 * 65 - would also destroy have no absolute legal obligation ture. The first is the problem ment’s ability to control total 

~ :• cocstitueccy - represt-matioo lo Burniah Oil Company, it has of relative price effect and local authority expenditure and 

which encourages identification a moral obligation to Rurtnah’s central Government policy of local government’s ability to 

respond to a'hat are regarded 
locally as reasonable requests 
from Westminster. 

ri,: . nrpmiinSU F._».vsi.ein i oiv i n'J? ofiiy .-ic.uicve> “I***-* r •« »rv«iiu *» «> _»H=vjin; The views expressed here arc 

rtf’ y 3 nrw Th'p pnoortisnai representation but Bank keeping a substantial link between lean sanctions for personal. They do nol neces- 

r,c.i„ je-ujaumc. aan.u. me retiucus the' powers of party share of the balance should it capital expenditure and revenue sarilv reflect the views of 

•iMiiM ohiain sav £10 Dcr share. expenditure. This latter nnint Glevelnnd Pmimv Council. 




£10 per share. 
Headley, 


ifi= 

v £ij 1w - a ^ - rpectr ^ u w,thln 


tract. 

v-orks veil tor . »u# l»»c; nap e_ 

SNCF has shown that it can ?is:» - oariy ' 
work for mixed usage branch 
lines 
been 


in 


Although I support STV 
common with most other 


ior fflueu OTage Liter als 1 • recog nis e liiat STV 

that night otherwise have for S 

, F c-cia^ Liberal Party in the ler.g run' 

IF the management syp.-tn twaune.- it could encourage 
docs not ^vers., and detnyustxa or? in pfim r^o major p 


Costs and 
capital 


expenditure. This latter point Cleveland County 
is a realty critical weakness in p. G. Morgan, 
the present system, but it is one 1-f. Hetllhrop Drive, 
that can be overcome without the Hunter^ H1H, Guisborough. , 
increases in Government detailed Cleveland. 

control that Mr. Jones regards 

as necessary. 

There are several aspects to 
the problem. A decision now to 
let a contract on a capital pro- 
ject. for example, a new school 


Deep sea 


mining 


commits a local authority to Prnm nenmi*,, 
revenue expenditure which rises From Ge orcnna Chambers. 


it has nor wrwfce a. the “efiviron- —- from Mr. J. JacJnnan. 

ment In'.wtflA iV must Operate Under the present s-.-stem. the cm.nif T i^ e &ni 2 over (»>')"■ three year period. Sir,— I read with interest the 

must he changed. Liberal "Party -would have to be BSfi!? J? *i n „ e fS The hulk of local authorities’ letter (May 13> from the 

E. R. Gurney, _ invented, if it 'did not already j U3 ° n f v ^SK S'n'ri lettrri real S^owth in revenue expendi- technical controller, Consoii- 

‘ ' t^e in recent years has almost dated Gold Fields. 

certainly arisen from capital ex- It may well be that figures 
penditure developments and not estimated by John L. Mcro in 
developments associated 1959 are out of date, and ant 
with revenue expenditure, a reliable basis for current 

J. Thorpe and co. accepting G. 
v Clark’s Advice. T'shall certainly 


E. Bolin a Gurney and Partners, g Clark who ju^esled tf ? c - artlcle ? ^ J e i lers 

M Vitacm Street, mfy ISVtSttoTSSJSrffiS. 

B should.wmd up isnorestue desire piil( f to u, c effe« of m- ?? ll n f J rtu | 

of am. or Sin. voters fr-r a L.berai rrcased wa2Ci’ costs on work In" , m 
Parly, .'n toe unlikely event of SSSf 3 only wt 


Links with 
vour MP 


. . .. li follows that in order to prognosis. I am interested to 

ftlsny people seem to believe aeilieve mucfa i ower revenue know upon what, and whose. 


research Mr. Moncrieff bases his 



F com ITr. R. Robinson. 

Sir, — May I congratulate Mr 
Jue Rosaly on his article on Anthony “Tuffin, 
electoral reform (May 6)? It is UtiteKn, 7 : Heron Meud. 
indeed gratifying to hear the call Pogtiam, Bognor Regis, Sussex. 
for proportional representation- . — 

from quarters other than those • tata 

lone voices from the wilderness Klinnan’S Kr 
and frustrated L»UlUldil 3 Ux. 


of fanatical 
Liberals. 

1 

issue . . 

or one point, and that is his From Sir. J. G. R. fftr. 

Ji-c^pLinee of criticism that Sir.— The Bank of England and represent 

miiJti - member constituencies .Government: are - in danger, of bomb for that day when, hope- 


wouid. however, like to take . hfll dill ff 
ie with your correspondent ° 


know all about that! But all s ^ erat io n by many local authori- are concerned, but I under- 
costs have io be funded by work- lies lt couia mean the abandon- sund they occur in other oceans, 
mg capital. Since most of us ment o{ 1975.76 starts on ail new and wonder if Consolidated Gold 
will not allow credit to our era- capital projects. Fields has any data on possible 

players, as do suppliers nf raw <j^ e consequences of thic would yields from these sources, and 
materials, etc., wages have an be a drastic cut (up to SO per their exploitability. 
immediate demand on cash re- cent .?) in capital expenditure. The developing countries pro- 
sources. Where is the new work- Total public expenditure (capital during these minerals, under- 
mg capita] to cotue from? an d revenue^ incurred by local standably, will be apprehensive 

For. working capital, wage in- authorities would then fall in about the entry into world 
creases of 30 per cent aod more real terms by a substantial markets of the products of these 
an appalling time amount, perhaps 10 per cent. nodules. The UN Law of the 
What Is lacking here is a Sea Conference meets for its 


:dd lead lo a reduction in the setting some debilitating pre- fully, business demand improves, proper link between capital and next session in New York in 
direct iisil: between JO*s- and' cedents if they do not rectify With slack demand at present, revenue expenditure. In my March next year. Publication of 
constituents. quiekly the moral misdemeanours many businesses are being view the only reason for this all available information its 

Unde r, a single transferable . they have, perhaps inadvertently, shielded from the effect of this link not already being used is source and date, would give 

vote' (STD system, only a very committed with the acquisition of added call oft resources as . cash Government's basic lack of know- delegates to UNCLOS in an 
small minority of electors would Burmah’s BP holding. is collected faster from debtors ledge about how local govern- opportunity to make an informed 

rot be represented by at least Firstly, they became party to than new sates are created and ment finance actually works, guess, and, to the rest of us. the 


one TrT? of their own party; the breach of a solemn under* costs incurred. Through short- (This is matched by an equal hope that international agree- 

cunsriliients would feel -more taking by the Bunn ah Chairman time working and lack of over- ignorance within local govern- ment will emerge giving protec- 

mriined to icofc to aa MP'whom that “ no redeployment of the B P time many people are not yet ment Of exactly how central tion to the underprivileged. 

ti?ey had directly helped • to bolding will take place without receiving the full benefit of their Government makes its decisions Georgina Chambers. 



GENERAL 

Unemployment figures for May 
published. 

NATO defence planning com- 
mittee meets, Brussels. 

President Makarios of Cyprus 
begins visit to Gulf States. 
Representatives of major Cocoa 
producing countries "open talks 
on price support measures, 
Abidjan. 

Association of British Chambers 
of Commerce annual report pub- 
lished. 

Parliamentary report on re- 
development of London's dock- 
land published. 


To-dav’s Events 


Government's economic policies: 
New Towns Bill, remaining 
stages. 


PARLIAMENTARY BUSINESS 
House or Commons: Economic 
Affairs — the Opposition, led by 
Mrs. Margaret Thatcher, attacks 


House oF Lords: Air Travel 
Reserve Fund Bill, consideration 
of Commons message: Publit- 
Service Vehicles (Arrest of 
Offenders 1 Bill, committee and 
remaining stages: International 
Road Haulage Permit? Bill, 
report and third reading: Policy 
Holders Protection BiU. com- 
mittee: Mobile Homes Bill, 
second reading: Solicitors 

(Amendment! Bill, committee 
and remaining stages. The House 
•will then ri&e Tor Spring Holiday 
and resume on June I*. 


OFFICIAL STATISTICS 
Second preliminary estimate of 
nf consumers expenditure (first 
m uarter;. 

Final car and commercial 

vehicle production (April). 

New 1 chicle registration's 

1 April 1. 


COMPANY RESULTS 
Debenhams (full year). 

Northern Foods (half year). 
Proprietors of Hay’s Wharf 
(half year). 

Srenhouse Holdings (half year). 
Trafalgar House Investments 
(half year). 

Imperial Chemical Industries 
(first quarter). 


COMPANY MEETINGS 
Sec page 29 
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If you have business in 
Singapore, the Chartered Bank 
can offer you a full and 
comprehensive service with a 
network of no Jess than 20 of our 
own branches and offices to 
cover the whole country. Each 
one is ready to help you with the 
same professionalism and depth 
of local knowledge that 
characterises the Bank 
throughout Asia. 

The services and resources 
we offer you in Singapore are 
backed and strengthened by the 
world- wide capability of the 
Standard and Chartered Banking 
Group. We have a unique 
network of 1500 branches and 


offices in 60 countries 
throughout Europe. Africa, the 
Middle and Far East, Australia 
and the Americas. 

So. for instance, we can help 
your business by exceptional 
speed in day-to-day transactions 
— savingyou time and money, 
because you have the same 
Group working for you here and 
overseas. 

And there are many other 
ways in which Standard and 
Chartered can help you. Give us 
a call now in London on 01-625 
7500 Extension 2519. 

Outside London ring our 
Manager at the branches listed 
below; 



Standard and Chartered 

BANKING GROUP LIMITED 

helps you throaghoutthe world 


Head Office: 10 Clements Lane London EC4N TAB 
Birmingham 021-236 7402- Bristol lOfficv) 0272-293 639 - Glasgow 01 1-2U4 0505 Leeds 05324467M 
wo! 051-256 2425 ■ Manchester (Charlotte St reel J 061-256 >457 -.Manchester (Spring Gardens j Obl-854 7244 


Liverpool 051 
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COM R\N V NEWS + COMMENT 


Hawkins & Tipson sticks to forecast 


REAFFIRMING THE forecast or 
a £l.lm. profit fur the current 
year (11.17m. before a £305, ono 
stock provision). 3Ir. J. E_ 
Hawkins, chairman of Hawkins 


.issue. 

In the six months ended 
February 28. IH75, profits have 
ctone ahead from £305».U(Ki tn 


a figure of around £-"30.000 
expected. 

The net interim dividend 


is 


the higher capital. The Treasury Fa™ Feed 


total. 


Fiiil-Jialf 


nirm 


Kvirrnal tnmotvr 3 9vi 9 :j 

Profit before U* S44 3W 

Taxannti . K.l 

__N«} profit .'iH H> 

Inlfrim Jividuiid » 

The rights issue is on a three- 

for-eigbt basis in Ordinary shares 
itt 52p each, puyahle in full on 
acceptance on or before June in 
(3 p.m.l. 

Proceeds of the is^ue will be 

applied Inwards the capital 
expenditure nrocrnmmo includmc 
the commissioning of a wire rope 
unit and of u synthetic fibre rope 
machine each having a cost nf 
about £3511.000. 

Underwriters of the issue are 
; M. Rothschild and .Sons. 

e comment 


Rental income came to £97.640 
i £93,999) and sale of properties 
£1,235,603 (£1,990,300). There was 
an operating loss of £41,405 (profit 

£310,239 J. 

The provision to reduce book 
figures of properties In haod to 
lake account of fall in values 
resulting from recession in the 
property market is £316,000, and 
doubtful debt on any shortfall 
arising on disposal of property 
held as collateral against a loan 
to non associated companies 
£137.000. 

Downturn 
at Int. 
combustion 

GROUP PROFIT before tax of 
manufacturers and constructor of 
boiler International Combustion 
at the end of February and last (Holdings) fell from an adjured 
summer, as in previous years. £I.43m. to £477,000 for all 1974 
not only had all overdrafts been aFter an advance from £529.000 to 
repaid, but the group bad sub- ISihS.MO at half way. Turnover is 
slantial sums on short-term down from £917,000 to LS70.0HC. 
deposit. Results for 1973 have been atl- 

A . similar cash rrend is justed ro reflect the scheme of 
expected this year which will be arrangement and . amalgamation 
assisted by the discontinuance of with Clarke Chapman effective 
advance corporation tax sur- . from January 1. 1974 as if it had 
CARAVAN PARK operators charge (group saving £100.000) hecn applicable throughout me , 

Leisure Caravan Parks rennrt* and an anticipated .further year. 

that taxable profit for the year increase in unearned rental Tax takes £629 000 f£1.04m.) 
ended February 2S, 1975 advanced “come, they add. leaving a net loss of £la2.000 cora- 

frotn £76S,109 to a record The ra,e of VAT 00 holiday pared with a £389.000 profit. 

£035.249 After the first eight static caravans, in which the Against a forecast of not less 

months when announcing profits STOUP 18 principally interested, than gross per 5p share a 
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5 

Totalisators & Gryh’d 

29 

2 

Hawkins & Tipson 

26 

1 

Wedgwood 

27 

4 

Herman Smith 

27 

2 

Weir Group 

27 

1 

Intnl. Combustion 

26 

4 

Woodmill Property 

26 

3 

Kennedy (Allan) 

26 

S 

Wormalds Walker 

26 

6 

Leisure Caravan 

26 

2 

Yqung & Co's Brewery 

29 

2 



* ./The 






with profits unchanged at £L72nu 
despite a- loss of over £300.000 by 
Tiicosa in- France and' a substan- 
tial deficit' by Maedougali is. Scot- 
land. 

At the halfway ' stage profits 
down from £9084)00 to £718,000' 
were announced, but the directors 
said. that with most of lie .group 
Steadily moving forward* .they 
were optimistic. 


far John 
Crowther 

WOOIJ-EN TE3TILB . toanufacs 
Jobs Crowther Group 
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Caravan 

record 


GomuK &icGmtttr. :r: 


year's attributable balance 
' emerges, down from- £933,000 
£363.000. The extraordinary loss 
•comprises £199.000" book-keeping 
adjustments arising . from 
liquidation of hon-tfiSdihg 
■■ sWiaries;’ and a pro visio n. 

£130,000 tn cover an uwestmeat 

«“"* «"» ■ ■■: gSSSlS!“-=;- , ;) - 

SS 



-: As regards the proriston 
chairman -says since this w earty rntt-hem t» 


Mr. G. J. (Bob) Wilkins, chairman of Beech am Group, which- days 


*** •-•■■aguJg JBHP *£ ■&Sr&===^ **», 38g^ 

yesterday announced that it had made pre-tax profits of come we have considered it pru- jaSosses of£790,00G (mdud- 

£6L9m. in the year to March 3L, 3975, from sales, of" dent to make provision against £430,000 arising'. ‘from the .^ 4 

tbb involvement.” increase- in stock values 1 since i 

... Earnings per 5p share, axe. December' 31,^ *1972) are. $tiH avail- 
down from 2p to L71p. The dirt- to offset future • profits sub^'T. 

1 ■ dend is raised from 0.68p to ject to any clawback of- the stock *>. 

' 0.73p. wllh a final of 0.38p. relief. . ... 

1374.7s 1*73-74 Eroflts for 1974 suffered fronts* 
£060- 

Total • Group turnover . — 

last- Profit before W* - MJJ 

vear He* profit ^ 

. V?i' v . JUoortnes profit “ 

: -.-Extra-ordinary losses... M* 

1.99.; w Attributable J®' 

2.61 "Dividends 

■0.6S Retained 59 

2.37{b>- Low. < Profits. 


S7.2J7' 

'mm;- 


295.1B . 


HawkjDS and Tipson has been 

srressing for some rune non iho „ rW-Vb.iJW)’ the "directors said* that * as no * ahered in the last Bud- dividend of 0.9Sp gross is declared Beecham Groun i “‘‘2Ba 

need for new plant to cope with profits for the year would nor be Ret, and the increase in VAT on at a .;»st of £303.000. iSSfoL Jg® 


demands for more sophisticated 
products: apart from the ca*h 
flow, a specuii provision uf ove r 
£31)0.000 was made Iasi year for 
ohx-olescencc and i; -,f :.-.irely for 


t be a,,a lnt “‘vi ease m t.-w on a i a ■: iji oi uiu-uw, Brniuiinff Grnnn 

this touring caravans is not expected After extraordinary debits of H aw khic E x- Tins 


materially different Trom this muring caraimis n noi npei-iea - uier tsiraurumary aeons oi HawknuT Hi Tiwson int Q7 
fly tire to have a material effecL on £25».ou0 and minonty profits of S * K 

Earnings per lOp share are profits ‘ fr 090 a deficit emerges at 

shown to be up from j.Gp to • comment £ilu.w<U. Int. Combustion 

-.4p and the dividend is nbed caravans has maintained © Comment FMd 


sales of 

£436 nu compared with profits of £55m. from £33Sm. of sales 
in 1973-74. 


DIVIDENDS ANNOUNCED 


t! ' 


Current 

payment 


Date Corre- Total 
of sponding • for 


Wormaids Walker 


updated plant that the rights issue ri 4 n = 0 to 4 jivf with / fiWat L 0 ' 511 ™ Caravans has maintained © C 

J r,,d,:1 r 11 , s payment of 3 . 14 p nel. .throughout the least it was clear in January that Inter- Young & Co.*s BreweiT... 

clearly remained buoyant and. t- u „ j;— — .u_. th important final four months for national Combustion's hones of at Wedgwood 

inies £^ afJ S rpfi ^, some 2 * I .- Ber “ 1 ? L le**t maintaining pre^tai profits PtoaStton 

higher. For the current year the ; n 1974 h a «i been dashed hv n »ws Tni,i!caiA>v CnrhuimiK 


with raiv material costs more or 
less 
per 


back the provision _ 
figure for 197:1-74. or it unplioi 


The directors say that 


national Combustion's hopes of at Wedgwood 

levelling out! profits “are 77 ““^very hi-S*' ncTJTfor ***?"' the~cu^rent7ea r^the irfsyJ'haTSf tSSSSSs G^eyhoands 

r>-. cent, nigher. The overall ,, er Z*Ji!Z7- J e ' ei an r u s ? .^ r volume of rentings should be 0 r substantial lasses at u c Cnnth tiim 

profits forecast, howeter. is eitiier f " in i?o fits' o/ut^o^ ^ughly comparable with J974-75 A fric?n aioriite. As it is g£L "TZiiit. 

very conservative, s.nce add.ng *!?. H LI J or H* e , ?T oup but with rents rising, at a mini- s roup’s half ^ha re in losses, to tall- lSutc C^ravLis^ 

current 1 pre **‘ lX ing roughly £ljim.. has clipped Pentland Inv. Trust int. 

— - — ^rowth .should continue the over £1 m. off the comparable ad- John Carr (Dncstr.) int. 


the •o.npany i n the second half. 
Still, the .shares at 82 p stand to 
benefit from the near 1? points 
increa.se tn the yield now at a 


therefore, that in 

the 

year for the first 

time. 

profits writ exceed 

£lm. 


1 974-7 j 

IVprocmilQn 

109.317 

Inu-rcM eharKtf . .. 

1 30.3^4 

Profit before Ui 

9S5J49 

Tas 

3S0.0M 

.v.H profit . ... 

573 .24» 

Excopoonul prom . .. 

— 

Djtldunds . .. . 

543.307 

Rffatnrd 

329.743 

- Rr.-ili5i.-d prod) on sales of 
buildmus. 


sc John Crowther 


** KM VS; THus • Equivalent "after 


S3 
0.7 
0.30 

3.35 

NU 

1.35 
2.1 
0.S6 
0.54 - 
1.6 
0^7 
3.14 
o.ss 

0.5 

0.49 

allowing 


payment 
Aug. 6 


July 

July 


div.. 

2.44 

2.43 

0.7 

0.35 

0.7 


year 
5. LI 
3.57 
— lal 
0.73 


an increase in interest charge <?,, -j :■ *; 
1714 approximately- :£803J00'2as ra- 

ises result -of the chairman, liavmg to 
withdrew his. couhtBrvatling bank ' 
eixfitit account on -Mhcclt St This. s : 


2S7 


Aug. S 
June 24 
Aug. 2 
July 15 
Aug. 22 
Aug. 1 
July 11 
Sept, a 

for 


2.01 

L68 

1.44 

1.09: 

Oitl 

049 

1.5 

0.87 

3.25 

n.ss 

0.5 

0.45 


tion legislatioit *e . 

. . Gains in. marketing'-' and- ira-*^. ■ ~ 

provements m_prmructnfity were 'ir.- U-’- “ : 

5- ,c ' The chairman reports mat most more than offset by .the steep 

r? « fJ ■ of the U.K. companies have done' f n wool partScdliiiy -^rid' ".other " ,:r 

.1 rill reasonably well and Frank Usher saw material, l' .prices^;.. v' which • 

So?’ Is pushing ahead with expansion, together with the _ pressure - of -V'erc " ' - 1 \ 

•"tf ’- in its Marks and Spencer opera- higher.wages $xut fuels,- etc, haiL V - ,-f f? - • 

.Jr® l This offshoot's excellent ah adverse effect .but profits. . \ V ; - * ' ■■ * • * 

0,49 results are being improved upon Bank indebtedness has;, been tn** 

in the current year. _ ... reduced by; over £500,000- to - J !,U - - r-? 


0 . 65 (C) — 
3. 

Nil 
2.3S 
5.1 
1.64 
0.54 
2.45 


scrip issuo. 


»J.4M 3ta se are well ahead but the 

_w.3TS comparable period was affected by stemmed mainly from ai. 

xnouo I- e th - r ?5 ^ a ’ w r eB i k ; 7^* e st,are!> at ambitious approach to new chemi- 
«r?i5 6oP y*eld a useful 11 per cenL ca] plaift ^ntracts, which the 

sroup is attempting to rectify 
Woodmill loss haps in 1975. Australian associate 

e . . profits continue to improve but 

fltfpr TirOVl^nnQ tlie outlook for the Nusoil proto- 
xtlLCl piUVlsauai.N tJ7>e in UK _ is uneertam 1 ; one 


increased by rights and/or acquisition issues, (a) Final of 2.55p nominal value of £Jm. 


4S7.IU9 

*100.077 

r.ij.-uo 

221.7)16 


^ aie forecast on capital to be increased by rights issue, (b) Included - 

- 0.67p bonus, (c) Equivalent to 0.98p gross against a forecast Ip, ((9 comment 

Selin court has 


- 0 • • in uw luuriu jrca. .... acuulcu v/.. wtlx iww,uuy h^* - 

7". 0 . The group has mitigated to £723.805 ' notwithstanding ^capital ^ J Lev 

5 , ®?“some extent the drain on profits eipenditJre. during; 1974 of 
— -S.Bo hv inflaHnn hl«rh Interest £913i)M)j 

^ Electric 

^ d Alias J^ rit 


U.49 

tOn 


- . . caused by inflation, high interest £213,000: 
i-Js--' . rates and depreciating srterling,- by 
• ° profits realised iii buying In for 
capital cancellation loan stock to 'a- ; 


through 


Farm Feed 
marginally 
lower 


come 

- irtrongly in the latter stages of 

The operating surplus before JS 75 hS^JL,? SVS- 
depreciation for 1974 was Sblrt 

£257.451. or £16,824 less than in ***" ^T^ Tbe 


197A vVfter charging depreciation,. tfiT* toS 

loan interest, non-recurring 

merte 1 1 ncom p°a 'fZyS* ot ^°0.00fi) and MacDouglU: floss 

ment income, a dvfii.it of £a,43o .Qf. £200.000) — should now- be in 


is unanimously of the opinion chased on normal credit terms ended September 30, 1974, com 


LLOYD’S SAYS 
STAY IN 

The group s cash-flow continues 
Briuun should remain in the to be satisfactory. Towards the 

Common Market. Mr. Havelock end of the year, advantage was After property write-downs and support for the shares is that a 
Hudson, chairman of Lloyd's or taken of cash discounts for quick doubtful debts provision. Wood- fair slice of a net woftb total of 

London, stared yesterday. He payment for caravans which mill Property Group has incurred £9.4rn. is represented by cash: a — • — . u.. ae ,«ith . 'o ww.«wu — uiuuw .» 

said: "‘The committee of Lloyd's otherwise would have been- pur- a loss of £494,405 in the vear market capitalisation of £3.9m. at profit PFtrnnir t a * nf iferm UF r e . “v«i5r a profits, or at least washing their. 

" hcre - - ,d 15 112 m -!HS “-2SJ? %X “.safe jf Ar® 

r L — ... — — „ — jailuarv ,, il ,. er nBin ., * • .Overall, the results are better than 

mam in rhe EEC. overdrafts are at their highest 5p share. menw. down from £91 DM) to £C1 B50 at o/i — . . i expected anyway, largelr thanks 

halfway ±.1) SlTI t lim FOI I Wl to the performances of two other 

"chairman Mr. L. R. Philby said UIIIHUUUU .. su?i < Uaries Taylor ’ Meirymade 

in his annual statement for 1973- n i. \17' ir v-»« : a w d Fr u nk u ®” er * _, In 

IS 4 ££• sszsr A at Wormalds S- S 3 
sr nsssr j Jira walker .■SBi^a^sr « 

.rear, particularly in the second . £3.9m. sutfporting debt of f9^3m. 

half. 9 n turnover increased front 

Earnings per 25p share for the •£®-S4ro. to £G2m., woollen textile.' 


. that it is in the best interest of and, therefore, in spite of infla- pnred with a net profit of £170.839. cent, pays scant respect to The £2100)7 to £200.3(52 for the vear 
-Ltovds that Britain should re- lion creditors were reduced. Bank This is equal to 5.4p U.9p) per remainder of the group's invest- , n Tanuarv -si ioTt iFiaf- hpin-r 

main in rhp EEC Ft< nr* at tKoir Sn .nnn.,o l .° •'•“‘“ary JJ. JWtO. ailCT OeUl^ 



In 1974, BAC exported products to the value 

of a record 


£ 173 , 000,000 


These exports represented 63% of total 1974 
sales amounting to a record 


£ 271 , 800,000 


At the end of 19.74. the current order book 

stood at a record 


£ 815 , 000,000 


74 % 


of the current order book is for 
export, a record 


£ 604 , 000,000 


Trading Results 

1974 

1973 

1972 


£ OOO’s 

£ 000's 

£ 000's 

The consolidated trading resuits 

Total Group Sales 271,811 

174.359 

153,330 

ot British Aircratt Corpoialion 

Trading Profit 24,454 

16,958 

9,768 

• Holdings) Limited for 1974 — 

Profit before taxation 24,207 

13.742 

6,571 

with corresponding figures for 

Net Profit after taxation 12,036 

5.373 

3.757 

1972 and 1373 are 

and excluding extraordinary items 




Exports 173,009 

92,035 

66,677 


Earnings per Share 4Q.1p 

19.6p 

12.5p 


The increasing profits have enabled BAC to improve and 
extend the employees' pension scheme and, in con- 
junction with the strong forward workload, have made 
possible a substantial uplift in the level of capita! 
investment in new plant and buildings. For the same 
reasons there has been an extension of financial 
commitments for the development of new and improved 
products, and for stock investment, which have helped 
to maintain a steady level of employment. 

The Directors thank all employees, management and 
staff alike, for these praiseworthy results, and express 
their appreciation for the high degree of co-operation 


which has obtained at all levels throughout the threa 
Divisions of the Corporation. 

Although present orders will sustain a high level of 
activity over the next few years, the Directors view with 
concern the effect of the current high rate of cost 
inflation in relation to that of other supplier nations. 

British Aircraft Corporation wishes to call the attention 
of the advocates of Nationalisation to these results and 
to the present strength of the export order book. It fails to 
see how a transfer to public ownership is likely to 
improve the Company's outstanding contribution to the 
National Economy. 
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vear are shown to bo down from manufacturers Wormalds, Walker 

3.9 *■ 


9p to 4.3; 
dividend of 
W.41pt. 


Tiirnotcr 
PrMax profit 
Tax 

Xc: prufii 


Air increased final and Atkinson incurred a nrertax 
35p net makes 3J5p J?ss or £210,223 during tiie yc^ to 
February 23. 197.1, compared with 
1974-73 ibto -74 a £253,450' proOt Lhe previous 
year- At half-time there was a 
I '5I ?S Pre-tax profit of £24501 (£97,463) 


Devenish 
unchanged 
. at halfway 


jjtub aiiJK No dividends are bein': paid, 
Xi.in lor.TM against 2.lJ25p net in JH73-74. 

There is n tax credit of £60.717. 
compared with a charge of 
£103219. leaving a net loss of 
£59.506 (£155231 profit). 

M half-way the directors ex- 
plained that the results were 
affected by reduced demand in 
some sector*, a continued labonr 
shortage in those areas unaffected 
by a downturn in trade and a 

From - increased turnover of provision made in the valuation 
£3.72m. against £3.0Gm. profit of stocks because of a Tali in raw 
before tax of brewers J. A. material values. 

Devenish and Company was 
virtually unchanged at £157.947 
for the 24 weeks ended March 
14. 1»75. compared with £137.432. 

With SO per cent, of the annual 
profit being earned during the 
second half year the company's 
performance is linked to the 
level nf summer holiday trade in 
the south-west of England and 
prospects are considered good 
despite the general gloom, say 
the directors. 

The interim dividend is lifted 
from l.375p to I.3p net. La*i 


Second half 
improvement by 
Tern-Consulate 

A pre-tax lo*3 of £34.591 com- 
pared with £70.691 is reported by 
Tcrn-ConMitafe for 1H74. At half 
way when reportmu a loss nf 
... - r ... £40.757 the directors said that 

' r' l, r«i 1 -'-i'i-- was iron) profits the Ions for the full year would 
or uia.j_i. not exceed this figure. 

I974-7S ^Tira-T-i They now say that they auti- 
<AitttA>i.di ripatu that the company will not 
r i report a loss far the half year 

3.cwi»j ended June 30, ]97.». 

1S7.M7 U7-U2 Tumnvvr fur 1974 has fallen 

£ij>j from IL.SSm. to £1.31 m. There 
>,.?a is a (ax credit of £4.000 i £3-1,406 j. 
74.930 Again there is no dividend. 
50.M9 fhc dirccturs slate that iurn- 
over for the first five months of 
the current year is greater than 
the same period last year and the 
forward order book is signifi- 
cantly higher than at the same 
point Ium year. 

The company manufactures 
shirls and ties. 


1 urnovj r 

Profit before tax . .. 

Tj* 

"for pmfit 

Pri-f. fin irti.nd 
Ai'ri&uiaMc )o r ird. 
Inivr.m <in idtmi 


rC.WHJ 
73 <M7 
6 

ra.TM 
33 nw 
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High stocks 
boost Allan 
Kennedy 

Rises in the value of stocks 
built up to a high level at the 
end of the last financial year have 
increased pre-tax profit of Allan 
Kcnned.v and Co., manufacturers 
of industrial flooring, from £39,664 
to £106,475 for the 12 months 
ended iUyrch 3i, 1U7S. after 
I51.1S4. against £10 JOG. at 
half-v/a.v. 

Stated earnings per 35p share 
are up from 2.36p to 6.25p and 
the linal dividend is l.fi|i net, 
which increases the total from 2p 
to 2.45p. for which Treasury 
consent has been received. 

Turnover expanded from 
£703.851 to £1,004,835 and after 
tax up from 119^00 to £56.500, net 
profit Increased from £20.404 to 
£49.975. A total of SJ0J75 (£4,464) 
is retained. 

Dundee port 
£5,435 deficit 

THE VOLUME of goods handled 
at Dundee Harbour last year 
established another new record, 
.said' chairman Mr. James Chal- 
mers yesterday at the annua) 
meeting nf the Harbour Trust. 
IVilhin the past seven years 
traffic had doubled. 

Although North Sea oil traffic 
ro»p >-ubMantiui!y, the rate of 
increase was below forecasL Tliis 
was because or a slower pace in 
offshore activity due to hostile 
weather, escalating costs uf 
development and uncertainties 
over national policies. 
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INSXJKANCJE GROUP 

ANNUAL GENERAL MEETtoG . 

The Annual General Meeting of Suh Alliance 
and London Insurance Limited was held yesterday at 
the Head Office of the Company in B^rtholonieiD 
Lane, London, E.C-2. 

Lord Aldington, the Chairman, presided and in 
the course of his remarks explained that although 
the Group does not publish its first quarter results* . 
he was able to state that these show a moderate - 
improvement in pre-tax profits compared with 
1974. This is due to a further rise in investment 
income and an overall underwriting profit 
although an improved outcome in Australia and 
Canada together with a satisfactory start in the 
Home Fire Account have been offset by losses in 
VJbL Motor and Accident business and'sdme 
deterioration in the Marine Account. 

■; A vote of thanks to the Directors and Staff 
was proposed by Mr. G. A. Loveday, T.D. and 
seconded by Mr. Francis Perkins, D.S.C., and the 
Chairman responded. 

Following the passing of the Resolution 
increasing the capitaL of the Company from ■■■*.•• 
£38,000,000 to £75.000,000 explanatory letters 
with regard to the rights issue, together with 
Provisional Allotment Letters, have been despatched 
to Shareholders. 
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INTERIM STATEMENT 
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Redfeam National Glass Lxivted 

S^!? ! ghts 

Manufacturers of glass ctmtainers 

Extracts from tha statement by the Chairman, Mr, Stanley Race* 
circulated with the interim figures for $7*26 weeks wdeW 30th March, 1975. 

Sales of £12.4m— 26% upon first haff of 1974. Pre-tax 'profits C51 2.092. 

49 Sharp fail in industry sales since January iiut sonre sfgns of Itoprovemem, 

A Escalating costs affect margins but price. incraasa. appruWtL 

O Much wilt depend upon general economic efimafe end customers’ ability ' 
to take cortvacted requirements- ' 

k -7.*"* '(m.. 1 ■ 

v-lli 


INTERIM RESULTS 

(unaudited) 


Sales 

Profit before taxation 
Taxation (estimated) 

Net profit 

Earnings per ordinary share 

Interim ordinary .dividend 
Tax credit 

Cost of dtvidond (net) 


26- weeks ended 
30 th Mere!?, 1975 - 
;£ 12 j 383;000 


. 26 weeks ended 
'31 SI March; 1974 
: £9309,000 


£ 


512,092 

270,000 


362,578 

203.000 


C 24Z092 
4.06p 
‘ ' 0.875p 
o:47ip 

53408 


it 


£ 179378 
3 . 78 p 
0.87Sp 
.. 0A31p 

50,977 


e 


Copies a! Iha Intami Slaiemunt con be obtained from tba Secretary, PodfgatrnftattomiGteTttf/rjitttl.Pntwgtte.Yorf; YU1 4MD. 
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Earthenware Manufacturers 


T .»TTH AX ineranse in the over- 
seas profit contribution more 
than covering a full on the U K. 
side. taxable profits of the 
Beecham Group emerge £6.9 m. 
to the good at £8L9m, for the 
year ended March 31, 1975; this 
follows an. Improvement from 
£H.93m. to £97.8m. at halfway. 

At the trading level the year's 
profit showed a rise from £80 .4m. 
to £ 08 . 5m .— including royalty 
income of £7. 3m. (£6. 7m.) — and 
was achieved from sales or 
436.4m., against £S3fl.4m. 

Overseas sales increased by 
37.7 per cent, and profits by 

27.5 per cent., while in the U.K 
sales rose 163 per cent, but 
profits were down by 223 per 
cent. Overseas operations, in- 
cluding UJC. exports, now account 
for 633 per cent, of sales and 

50.5 per cent, of the trading 
profit 

• Earnings per 2fip share are 
stated at 22 .Mp. against 20 .iUp. 
The dividend is raised from 
4.714p to 5. lip net — -the maximum 
permitted — with a final of 2.fi6p. 

F*eecbam shares issued in re- 
spect of the conversion of guaran- 
teed. convertible debentures of 
Beecham Internationa] Holdings 
S-A- between June 2, 1975 and 
July 29, 1975 tthe day prior to 
AGM) will be eligible for the 
final dividend. 

tffTt-75 13R-74 
£m. Ini. 

Orvm *alcs -T»'l 4 3>.4 

Traliafi pmfl* . — — tfS.3 sfl 4 

Loan /morest .... . nil s.t 

Pnrfte before ux „ sS.B 

Taxation* jt .,7 -js,% 

Nut oroflt ya.? ' 29.5 

Mim/rittat ... — - 0.4 114 

.vilrtbutabj* 3.1 

DmdrmlB 7.S ii.7 

■Reulned io r the y»jn- _. ?jj r.’j 

* Inctmte-s overseas uu flfi.nm. 
iflMm.i. 

Sales and profits for 1974-75 
include the first lull year nr 
acquisitions made in . 1973-74. 
These, with the effective acquisi- 
tion data*, were: Batchelors (Dec- 
ember 1973); Laboratories Xto- 
Jait (December 1973); Lingncr 
Group (January 1974); Fleetwood 
Group (April 1974). 

In 1974-75 there was a net ex- 
change debit of £0.7m. (credit 
£0.Sm.). In accordance with 
accounting policy this adjustment 
has been taken direct to reserves. 
See Lex 


Uu tifi.nm. 


con I jh ue to tmprcvt*. 

The level of iinfrinfced !:n.-oi:ie 
vdH, howoxer. be mainly dop-n- 

dent on movements jn s-non-Urm 
interest r:«tt--. :ind the iirr.ing 
investment ca-.li taltuu-'e.'.. 

On the Common Marlu-i tin* 
directors state that withdrawal ij> 
Britain would riiscnurTij;!! ni»»ilcrn- 
iuuon and ei:p.':n.<inn of facionv-- 
here and damage boih » li-.- 
in teres Is of in-.t-srnr and pros- 
pects for er.'iplpymrnt. 

As reported on .VI.: > !t \. nh s«i.i 
asset ■■■aiut-s. nur revenue, *. r-.- 
true. for lilt- year to Mor/ii 
1975, was I2.47m. iL'.Sm.i -M 
th* net dividend :s 1.15p il.r-'-pi. 
Franked income was £ 1 .:*- u. 
I £2.07m. ) and ii^jjikcd Xi'.iisin, 
(i'(l 5 fini.i. 

Meeting, London If;*)/ Rii:>.|- 
ings, E.C. June 12 at J.15 p :i-. 

Herman Smith 
expects 2nd 
half upsurge 

Including a surulu-' i»n %.-! ■ 
fixed a.vret; c-f £12.7:0. com;. ■■., : 
with £S!3, pri-tas proli: nf 
fa during :md on • 

Herman Smith a:- 4.1 =*" f.ir- .• 
25 weeks to January 
against £tfi2.4D7 for *,ii-: pro-. -si; 
comparable period. 

In the second h-df ilx* eo-;.. 
has incrca;«T. pmeuction »t*v <> 
and the ilirccrurs i-mkci i 1 
final ruvult-i will w 
th.in “ !o-; yc.ir": £217.2)2. 

They add i riot d pi t l- *- ; r-.- 1 . : i 
control, e-L\j:.. 1 . 0(1 of i-»:- :• 
?svinjf them c.i’l-c for cr.pi-.-m 
u lime when ibe c'mpany i- 
inu c renter competition at ti .« . 
and abroad. 

The in it- rim dividend I-. rj ”.:r. 
rci t same •. Last yeoi's to;-:! . • 
0.3C93:J73p. 

Turnover for the 29 

£2.1m. Cil.lt.1ru. ■ . lnviudin-; •■■■ - 
company sales of f:. , i>-.*..^ • - 
(£251.775). Tl- .imnunti.; .. 
£4fl,fiOh I I55.fi‘»0 ) . lravtnv. 14 ' 
l £47,43 1 1. 

The director-: thr-f alihn-'fi- 

tumrr.-er increased, the n s a: .- .■ 
u-a«s lower »b;m for tit? 
porabie period Inst year. 
due (be li*r..e incrp.isvs in ti,-. 
cost of cm]»io;. ••':.% rpmuni , r::l!o:j 
and higher mter-nt charge:. 


I'.'r r-; mg Mucks frF access equip- 
nv.*m whieh will .service this 
gmuing territory. 


Carr 


Inalfwav 


. - — „ , cost o! cm] no;. r 

Atlas Electric “* hi?hcr 

Estimales of Alias EJecfric and 
General Trust indicate some n. W la.t U’lxiwl 
-increase this year in franked Kwikfonn has 


increase this year in franked Kwikform has formed n 
income despite the Govermnem's Norwegian company, Kiiikfirm 
counter inflation measures and Norge A 

recent. -tax increases, the direc- The dice? v ill be b:.s.-r! ;n 
tors date. Foreign income should Oslo with a dipot at Sruir..-;»rtd, 


ANNutJNCINij a fall in pre-tax 
)■> <>ti! front £754.000 to £657,000 for 
tin- six months to March 31. 1975. 
tin? directors or John Curr 
i ‘loni-j-ncri — umber importers 
.inti merchants and joinery manu- 
fj/clurers — report that the second 
half has started with a more 
-iil>.sl.‘.nti.il order bonk :md they 
,::o hiipoiu) of avoiding any 
fnillur detcrioralion in thu 
<v>m|jany'-i trudmc. position. 

The in ten m dividend is kept at 
net. Dividends i.o tailing 1.4p 
>. lc u:iid oil a record pre-tax 
pi Hi:! of £1 2)4 m., including £13,000 
rurslr.ieni i^-ants, for the full 
;,e u* (o Rvpn-mher 30. 1974. 

;v<m | iron i declined from £42P.0flO 
i*i i:J 2 1 mm afior tax, ahead from 
£J2‘.,«mu (II £336.000. 

The directors report now that 
lh- Citnipany has recently 
i-ureh.isvd Eastwood Doors 
1 Vcltnni and has reached acree- 
:o-;-nt with the Bank or Iran and 
.tiher private investors lo form a 
h"ni company in Jran to produce 
'-'•■nrj. and mher allied products. 

■3 comment 

•'•^.I'nsi the background of a low 
level uf house building activity, 
John Carr's r.ill m pre-tax profits 
'■ r nnl;. i:i per cent, is a satisfac- 
i**ry rt-qll. Thu proup owes its 
resilience in |he fair slice of turn- 
<*'■ vr .'lintci I ui'enMially at the mod- 
riisalicn improvement market, 
and all In -ugh ifcMncking by builri- 
• mcrclinnts was a feature of 
’he i ; r-.t ipurlor ihe situation im- 
! ■•*i\e*J m rhe second, and sales 
•nor ihe si\ nmnlhs are only mar- 
‘-•inalli down. The order inflow 
h : iiTici'-nlJy picked up lor Carr 
to irUicate jiinuiil profits double 
Shun* of (he first half, which 
-.'.•(•Id produce £l.:lm„ similar le 
.In: pn-vsnuh year. Thu Iran tie- 
■■*lnpnieni. where the factm-y 
hon'd he huil( within the next 
’2 nmnlhs. will no doubt cut into 
i i iv Mrim-a t-.ish position, but cur- 
renily ihc ^roup has over £lm., 
■«r nboui ftp per share. At 3«p. 
unchanged yesterday, the yield 
•*i just over 7 per cent, is not far i 
i >1 tin- building material sector | 
a. w rage. | 


AN ADVANt'K »i£ ifiST.IHW 5>» 
£4.!i3m. in prnliLs for the year 
ended March an. i:i75. i< reported 
hv Wedgwood, makers of I ,ne 
bnne china, eic. 

Earnings are ahead from ISiklp 
To 20.94 p per 23? share. Tnc divi- 
dend is lifted from 2.94 p to 5.io 
net with a linnl of 2.1 p. Triasiwy 
gave permission for this increase 
in view of the riahL-. issue an- 
nounced in February. 

The director's feel it is loo early 
to make a firm statement about 
prospecis for the current year, 
althourh sales and production 
during 1 he first ft-u weeks iitr 
belter than >ear. 

The present uncontrolled rapid 
inflation Is obviously a cauie for 
great concern and, although pro- 
vision has been made in the 
group's forecast for a sut»s:anual 
further increase in costs, ii is 
exported that mure effective 
measures will t»e taken by Govern- 
ment to modify the rate of infla- 
tion so that it ia not .to dispro- 
portionate to that suffered by 
major overseas competitors. 

In that event. I hey >ay, 1073 76 
should be another year of pro- 
gress. foe Wed*£v.ood. 

l"7;Tj I*." :• 74 
H-t-d :.m0 

Sal*-s ys c<rj 

iiiK-rrst njid fits Cf.t 

Profit before ux 4.13D 4,243 

Taijii.m ... :::: i -ia 

Kxiraur'iinao J--bil ... Ti.’ *Js‘i 

AiLnbuuha- 1 -in-. 

• Cr.-dit. 

The swing in extraordinary 
ilenis was due mjinly io nrovi-i.'*:t 
for possible capital losses should 
the present devaluation of vir- 
ling a cam. si ihc Swiss Trane put 
be cor reeled before ill® maiuri: •‘-j 
« f ihe Sw»s.s Mans which w i- ; t. kc 
place progresMvcly over the years 
Jfl79-S9. Ollier cuniribulnry :a'‘- 
tnrs were (he devaluation of the 
Australian dollar .ind writma >*lt 
preliminary expenses in cor>r,*-c- 
uon with ;he establishment of 
Galway Crystal. 

See Lrx 


she -r,s. i; . : i 1:i v, n .* -ftedd;* 

pm. We- - 

lr. th'-ir r-.-rert me auditors 
that ti-uni/ have been 

prepared *-•» a ^oia-’ concern 
ha 1 -:-- ar.*! -r--ur.ie i»u- contmued 
sup pur;, cf ‘ho pmupN bankers 
and other jinaneia! iiittnuiiona. 

Redfeare 


Sound 

Diffusion 


liespite a saiisfactory trading 
position. Sound LMITitsinn is ex- 
periencing dilllculties m obtain- 
ing mc-dium lerm funds in finance 
new rental msijill.itions. re | in "is 
L-hairmjn, Mr. «.r. It. P. Mnnnr. 

He say.-, it i; not pusjibie lo 
make any iinanchil forces? t» un'fi 
l.hc company has “an assured 
source of funds.” He .'.ays. how- 
ever, that front all other aspects 


msG term . 

FUl^T HALF ho March 30 1 profits 
of Rcdre.tm National Gin>s have 
expanded f ■-•-•m £3Sa,57S to 

£S)2,u a .-2. The lr.ierim dividend is 
held "AT'p per 25n >hare. 

High >:*iii;i:ni continued until 
mid-J.iini.ir.-. hut then sales fell 
sharply tirenexhoijt the glass con- 
tainer i ruiu>ir>. causing an 
increase in stocks hold. 

Costs continued m rise and the 
time lag in obtaining approval for 
price risog has significant!;, 
affected profitability, but a price 
increase, of ?boui 10 per cent, was 
iotplcmen'er, on Miy Vi. 

Output has been reduced and 
short-rim-? v.nrkjng introduced. 
There are now signs? of an 
improvement in demand: it is 
honed short -time working will 
boon ue ended. The directors 
believe that nrolit margins will 
be res; ore J bu; much depends on 
economic clLmate. etc. 

Tirs: Call 
!»75 :--*T4 

r S 

S.,1.. : l:> (-Ill p 

Trjdtn.. ar.-»;- ... I -TJ W< 

Pvpr , '..vw>- • :■■*. ... t-v.'j-.'j 

PrnTn S'!i:c i£x ... 512.OTI JsUC73 

Taulmr ... JTli ok* ;03.(i(V1 

\.-t pryli- tl.' it?. 1 1T9.;7S 

» t-l,-hi'V- * r". »n— wxsl *-*prn(!«UTC. 

For ti:-;- .•car ended Sepicmher 
29. i:i74. group profit came TO 
£ !.22m. and ihe total dividend was 
3 Strip. 

© comment 

RedfearnN ir.:erim profits hove 
risen by one-third pre-tax but Ihe 
accornp.ini in 2 statement leaves 
no doubi ihat the group u-ili be 
hard pushed tn achieve much, if 
on;., grnw-rh in the second su; 
months. Demand for glaxs con- 
tainer/ up in the second 

half of l;:%i year and remained 
buoyant throughout most of the 
tir-'.r »L - : month- of l!*74-7.". How- 
ever. wifa t.K. manufacturers 
suffering %i-verc supply uifiicul- 
ues for much of this time, many 
prospective- customers wore 
forced io take out contracts with 


overseas suppliers. Consequently, 
when l_‘.K. demand cased otT on»:c 
again M-t January, tile home 
producer.-* were left with 
Mvcrcly depleted market. The 
recent cost saving measures may 
wcil help margin* in the second 
half but the price increases are 
hardly likely to .stimulate an 
already depressed demand situa- 
tion. The group which is still 
perse peering with its capital in- 
vestment programme — £2.7m. was 
spent in l!»7.';-74 and the expendi- 
ture* so far dm year has already 
turned a cash balance of XlOO.w'M 
in Jo a debit position — has a rough 
r.du ahead and this is reflected 
hv a pro.- pert ive yield of 11.4 per 
com. at 3Up. 

Statement Page 2ti 


+ PRE-TAX PROFIT IT 
■£r SAL-ES e p 
EXPORTS UP 


51% 01 or Xiut. lur 
first time 


Despite, the prevailing economic climate, v.e still have a strong 
order book. Excellent reception riven t>i new patterns and 
sales for the current year are up by over 5iV'o- We are optimistic 
that 1975 will be a year of growth. 

tl. FRAXCIS WOOD. Chairmen.. 


Sheffield 
Twist Drill 
optimistic 


r ended "-I Deccoibcr 

J 974 

1973 

Turnover 

S2.325I.57S 

£1.S13.498 

Profit before Tas 

£11/5-5211 

£100.500 

Earmn?-. r.vr 5p share 

I.72p 

;.o>r* 

Dividend — 

;>ia\-. ni.-rnr.~:-d 

15.36 "o 

j .>.6a -n 


The Board of Sheffield Twist 
Drill and Steel Co. firmly believes 
that there are arili "real oppor- 
tunities fur increasing the yroup'.-, 
penetration into many of i'h** 
world's markets, says chairman 
Mr. Si. H. W.tpie. 

Hr says Lhar “hieh levels’’ ol 
profit and turnover have con- 
tinued so far this year bur in 
view- of present world economic 
uncertainties the Board antici- 
pates dial there will be some 
decline in these levels rtunns ihe 
second half. Nonetheless the 
spread of markets in which the 
croupN products are established 
leads to confidence. 

Marketing arrangements of the 
group's companies in the l : .S. and 
Canada have been carefully 
planned and the two coinpanipy 
3re well placed to withstand the 
present recession in North 
America and to increase tiiylr 
market penetration. 

.As reported on April 13 taxable 
profit for the year advanced from 
£I.4rJm. to £1.85m. The dividend 
is raised from 2.7Sp to 3.0fip net. 

On a CPP basis taxable profit 
is shown nl fl.dm. (£1.5m.i. Earn- 
ings arc 4 9p l522pi per 20p share 
on a CPP basis and 5.7p t6.7pj 
historical Net assets per share 
are To.fip t70.4p> and 44.9p 

The tux relief to be- granted in 
respect of an increase in stock/ 
will heip to relieve the burden 
of bank borrowing which during 
the vear rose from £l.2m. to 
£1.7ra. 




iHydiavUc and Structurs! £r.r>has:s and Properly Otvslcpersy 
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Veer sneed cist December 1974- 

Group Profit before i£ v ; 
and extraordinary items 

Extraordinary Items — r refit 

Group net assets £ 

Shareholders Funds 


£0OI5,564- 

£31,445 

£10,902,875 

£6,373,625 

3.23p 

!.56p 


Earnings per share 3.23p 

Dividends (net) per share 1.56p 

The Future 

■"The Group is iradir.c profitably and with orders fakeff 
f n the firs: quarter of the current year being wsli shead of 
the same reriod in i&74. the prospects arc the: v.*e shai? 
have anoiher gcod veer in 1 975. Lei us hope that those who 
guide the nation's d33unies grasp the nettle or leadership 
firmly enough for us ic be able to turn those prcspscLE 
into reality". 

i— r. CHAMBER LAIfl, Charrms.? 


Weir Group 


L'7i:L&£ 


e rowei 


asters 


The Weir Group had started the 
current year weH in terms of in 
voiced sales and profit. Mr. W. K. 
Weir, chairman, told the animal 
-meeting yesterday. The intake of 
new orders in the major com 
panies had also been satisfactory 
although there was some .cause 
for. concern about the level of 
orders bter in the -year and tbe 
continuing severe inflation in the 
U.K. . • • . • . 

For the whole year he still 
expected a considerable Improve- 
ment' m profit compared with 
1974.. 

At the moment the group was 
. competing in a very tough mar- 
ket for orders worth about £70m. 
for desalination stations in the 
Middle East It had gained a small 
order for Lybla and be was hope- 
ful of at least a share in Middle 
East contracts. As main contrac- 
tors of these desalination instal- 
lations 'Weir had to achieve prices 
as keenly competitive as the 
Japanese, French and Italians. 
Because inflation was running so 
much higher in Britain it had 
to shdp around for lower prices 
as sub-contractors were respons- 
ible for about 70 per cent, of the 


desalination contracts.. 

Since entering the ojl-roljii.-rj 
industry in 1972 the gron;; iu-J 
now ,i turnover of aboui c«isi. 
This reprctenitfd about It* j e- 
certL nt Its bucincss.and had c -;;i*. 
at a tirc*e when ordering n; i.'.J-'. 
power stations was tapermu 
The m ! S’at succi-v* ww due m M. .- 
ability ic* produo- some iiuu-1 
designs specially suiii'd for u> ; - 
shore otl activity. 

Several other annual meeiinrs 
were held yesterday, the. fal- 
lowing are extracts by the re-ipev- 
; tive chairmen. '• 

Mr. I. H. Stuart B'uvK »>f 
General Aecidcnt fire and Eire 
said be couid not be optima tie 
about this year's uuderwiilmg 
results although inflation was ;ti 
last beginning to be on the wane 
in' many ovfrw?as mu nines 
though not in fist U K. 

“It would he rash to o’-nccl the 
results to ,b if any holier than 
1974 unless signiticani r.-ie in- 
creases are speedily -.incpnned in 
the TJ.S. and ei-ev.heie. Even so 
it takes time for the effects of 
the.se to be fell ' he s:i'd. 

Sun Alliance ond London Insur- 
ance shareholders v ere told by 
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FIXED INTEREST STOCKS 

. 6-. i - | 

lil h«b , 

§£ ! Stock 

•c {Hlgfat ! 

— fftfcs'A/trtculturBl 3J r.rt pate 11% IVh 

— llle lllj'.Co'ne Valley Water Re»t. Pn. rtSC-.. 

— 3 iGystctuer *A’ 10% Com. Cii». ‘40, So 
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— ; 59»« 57 ;GU'l2aa“- I9L2- 

t2/0 103 100 |p*rewiwn«l i BatJey lr% Cnh. t-I/>- . 

\Ot 6 102l« 98 1* Unonln Ui 1H8U 

>0/8 1031* t£ll liUd-heni Water PH. iSSCt _... 

!3/fi 16*0 tlSjlMMl-eioutljerti l l ' r ». Prt. 1*^6 
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— I 59S , 5Wls - Ott»tra4Jarltt*m Ueh. !90b , 

— SlM I 892i;|PaptM »» ilnioet 1V-3 
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iO>6 lt6 * 122 #k>o™b E*t«te» 1'3% C- or. C.'u*. 
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1/4 105 99 IS. eitaffe. Water 10* Pei. 
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4/2 90 60 IWortif (Boortl 12£ Uc«v. I'n- 

1/10 1 87 67 IVork* Clienw. 12** lour. lio« 

“RIGHTS” OFFERS 


J.: pi Aldington ihat although the 
vir.ipvny d/d not publish first 
■ pjai »cr iomiIu these showed a 
i t.'.k *:ite improvement in pre-tax 
(•■'utils compared w»lh 1U74. 

Tiii'i v.;is due to a further rise 
in -me. -intent income and an 
overt II underwriting profit al- 
though imp rove men is in Austra- 
■’J :»n>1 i.';ui,iij;i ;tnd a satisfactory 
-fir! in ; no home lire account had 
bu.n niTs^-i by G.K. motor and 
aividcru losses, aud by some de- 
terioration in the murine account. 

Sir Charles Hnrdic, of British 
Printing Corporation, reported 
oi.it i:a* year had started quite 
Veil a:-o figures were up on last 
.umi‘ su far (when the three-day 
v%cri; I jJ u serious effect), but it 
v. ai tor. tally to say how the year 
would turn out.. 

Tiie ucnuind for Stag Furnk 
i lire’s domestic furniture 
cmuinues strong, Mr. P. V. 
Kadford taid and profiti> for the 
first h;*K nf 1275 “will show a 
bubstani.nl advance on the first 
haif of J974." This advance “ is 
only Partially attributable to the 
adverse -'llect of three-day work- 
ing ci-.nng the corresponding 
period of 1U74.” 

The chairman of Wood and Sons 
fTfoidi.ius) told shareholders that 
major export order* had recently 
been recei.-cd from North America 
nnd Europe and sales were 
running at 50 per cent, above last 
year. 

Sir Patrick Hamilton, of 
t sounded Metal, expected tbe 
hall year's results io be close ro 
last year's record. He was still 
confident that long-term prospects 
were prod 

Production at A. A. Jones and 
Shipman was at a satisfactory 
rate and liquidity bad improved 
since the year end, reported Mr. 
F. W. Brooks. However, order 
in take had not improved and the 
c-isi of inflation was causing 
pressure, particularly from over- 
seas competition! 


mmmm 
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F.P. ] - 
F.P. 1 16(5 
F.P. >15/5 
F.P. ill/4 
Nil — 
P.P. 8/5 
FJ>. 19/5 
XU - 
F.P. 2/5 
F.P. 19/5 
XI: — 

Nil — 
XU — 
Ml — 
F.P. 16/5 
Nil I — 
FA*, i 1/5 
XU I - 
su [ - 

F.P.112/5 
F.P. ‘221* 
Nil | - 
F.P. -29/4 
All ! — 
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ReoBiKlbtJao date usually last day (or deolias tree or stamp auc-. ■/ PbcJna 
pnee to public. t> F Inures based pn ptospecrus tsUm-ne. n DiviJenu rai*- pain or 
payabla on port capital, cov«r based on ttlvldentJ on lull ca,>i\-ul >•'*“ Ponte 
unless otherwise indlcaiod. « Forecast dlvrdt-od: cover b*'wi! prrvioii- year's 
■-■armnes. T Figures ysauned. sCftsor otionrc fnr «iRv»r;iun nl shar t. nor :iow 
ntnhina /or tUvHkmds or ranking only (or rc-sincied m vid^rrfn. ■ - ls-..ivJ t» i-uiIit 

•if OSernt u> Jwtders o( Ordinary shares as a " rtsius-'' W 720 s_ur leiiu. i Kinhts 
by way of capUalteatnuu ti Tender allnuacnt price. # Rniiiniiiirid K-ucd in 
cxmneciinn with reorganisation, merger or take-over. *h Hiuti>Ji*i.iiws ip tssoid" id 
former Preference holders, j AUotmcm letters (or fuUy-pa»d/. t Frovsioaal or 
parUy-paH affotmcBt tetters, jf With warr a nt 


Crest International Securities, 
which was last year involved in 
the controversial takeover situa- 
tion bur round mg Ashbourne 
Investments, said yesterday that 
it has nor yet finalised its accounts 
fnr ihe year to March 31, 1975. It 
added that a principal factor in 
the delay has been the deteriora- 
tion in tbe group’s financial 
position as a result of which the 
Board has been having discussions 
with a view to a reorganisation 
of the company. It is as a result 
of theJe discussions that the 
decision to extend the company’s 
year to March 31, 1975, was taken, 
and th ; s chrnsje in the accounting 
date hoi been a further factor in 
delaying the accounts. 

Cresi rain that tbe annual meet- 
inn \vi!l be held on June 31 
although the accounts may not be 
available to shareholders before 
then. If tfiey are still not avail- 
able in time for the meeting It 
will be adjourned. 

A company spokesman said that 
among the factors accounting for 
the dHferioration in Crest's finan- 
cial nos/'ion was its holding in 
Ashbourne amounting to 12 per 
cent, of ine equity and valued at 
around £600,000 when bought. He 
pointed cut that the Ashbourne 
share quotation is still suspended 
while the City Panel deliberates 
on the bid situation. 

123-YEAR^LD 
NEWSPAPER DIES 

The l.cish Reporter, a Lanca- 
shire weekly newspaper first 
published in 1S52. ceased publica- 
tion yesterday— its 4.999 issue. Iis 
publisher, .South Lancs. News- 
papers, said it was a victim of 
inflation. 
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A great deai of coa). for one thing. 

And there's a greatfuture in it, thanks to the 
escalating cost of oil. 

On Scandura Geld Line belting - a uniquely 
tough solid-woven belt of nylon, cotton and PVC 
— BBA are conveying the raw material of power. 

Continuously and efficiently. In some 
cases, straight from the coal face to the 
power plant. And on the grand scale. With ores, 
chemicals and aggregates too. H ere at home. 

And in Nova Scotia. Chile, China. 

But B BA master power in other ways too. 

They transmit it via Mintex clutch linings. They 
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bring it to heel with Mintex brake linings and 
disc pads. North Sea pipelines bringing oil and 
gas ashore are protected by Regina Glass 
Fibre tissue. Sea-bed blow out valves are 
equipped with hydraulic hose and fittings 
from Mintex. 

In a world where power must be 
increasingly conserved, B3A's master/ of ir 
becomes increasingly important. 


“3 *>-, ry ’•i " «s pj £v»»R'.y 

l | b aZKsl m -T L B-VHuit/'ivSiii *■ 

J * Ctackhe.rtcn, Ycrksnire. And in Wssi Geimnnv. 
USA. Spain, Canada, rtjt.ee. AusfiBiia, Souih Africa 
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RTZ sees profits fall 
before metals boom 


BY K£NN€TH MARSTON 


■PROFITS of the UJC.-based Wo another '* substantial Joss" this sales were reduced to under 
Trato-Zlnc Corporation, which still year. On^ the UJC. economic tonne based on Reserve Bank 
-relies to a large extent on Inter- front, Sir Val condemned higher figures for the week ended May 
• national copper earnings, are es- pay settlements which paid no 16 against a 1975 weekly average 
peeled to be “substantially down regard to increased productivity of around & tonne. The bank 
-this year." Stating this at yester- or the need to maintain wage figures show a fall in South 
■toy's London meeting the chair- differentials. Africa’s gold holdings of RO.Oflm. 

man. Sir Val Duncan, pointed out So where does RTY stand from to R 520.1m. Total gold and 

that in line with the world eco- an investment viewpoint? The foreign reserves, however, rose 
nomic recession, the level of trade answer must be in the strong RlS.flm. to R737.t5m. 
lias not picked up and “restock- possibility of a. coming boom In 
ing is therefore unlikely to do the value of the group's metals. 

Jmiich in restoring metal prices And, as Sir VaJ said, “it is not 
-during 1975." unsatisfactory” that so- much of 

He warned that because it Is the group’s earnings come from 

almost impossible for new mines overseas countries which appear 

to be financed and brought into to have passed the peak of their THE FIRST meeting of Union 
operation at anything like the inflation. RTZ eased 6p to 202p Corporation shareholders in 
.current levels of base-metal yesterday. London since 1902 took place 


Union Corpn. 
in London 


KATHLEEN’S 

DOUBTS 


yesterday at Winchester Bouse. 
It was informal but a success. 
Over 200 shareholders packed into 
the first of what could now be 
... . c annual gatherings. The company’s 

Mr. J- b. Millner, chairman of chairman, Mr. E. Pavitt, presided 

«w U ?th- K i522i JSrtSTf&t wW» Mr- R. H. MacWilliam. Mr. 

saul at the annual meeting that ^ h Wallis and Mr. L T. Greig 

Of the group’s Australian opera- .2* ia support to answer sbare- 

;tions, he spoke of the difficulties holders’ questions although these 

• of high inflation, low metal prices Nortiwni Temtory remained yem SUI ^risingly few. 
land adverse es change rates. He j+h Around 40 per cent, of Union 

added that cost-saving efforts Fnt Corporation’s shares are held in 

.could not make up for more than »5S ut .^ *““!? the UK. After a comprehensive 


■prices, “there is likely to be an 
' upswing to unprecendentedly hign 
prices when trade recovers.” Such 
.an eventuality was to be deplored, 
-he said, since RTZ regards a mea- 
1 sure of price stability to be in 
• the best interests of both produc- 
ers and consumers of metal. 


30-mffime film of ETSSSSR 

■ f hmm»nlinff nn that omnirrt “B«d by the COmpanys la. nnsmtinne Mr «« . 


; Commenting on that country’s anv operations. Mr. Pavitt gave a brief 

hostile attitude to foreign capital outlme of the company's perform- 

he hoped for the day when ser- from the IWei^ Government as Mce , ast year andlhe various 
vices rendered there •* will be “ aspects of the group, 

judged more by their contribu- minin S 'tv general and for Nabar- . 

tion to net economic welfare than 


5?vimri“ sports of 1116 fl2,aacial *sssrsa? sss: 


lei, narticuiar He emphasised that the group’s 

Continuation of good results for "£Sl“S 


resources field. “Mining is and 


sTvaJ also looked for the 1!^.“.^ «2SS! 


“dawn of political reality’ 


group's mineral products and on ^ . . 

British Col umbkT *where^ fed era! ^SffESSSf SEFEJESs the vast ca P ital «!**«*«» 


e pro- 
gramme current in South Africa 
involving new ports, hydro-elec- 
tric schemes and irrigation pro- 
jects. 

When questioned about Rhode- 
sia, Mr. Pavitt said that the 
capital involvement there was 
minimal, mainly in the paper and 


and state government tax com- . ....... _ 

petition is dampening mining 
development. He was hopeful 

for the group’s Canadian uranium “«*■ J* 6 
Interests and for the longer-term JJ£5: ^ .. f ™™ 
prospects of US. Borax. 122l th f, f iS?%£h2l2!f ^ 

As usual, Sir Val was closely be ?° 

questioned on the croup's involve- K ._^5| 4 J** K J^S d _ ?£ * y „ iV 

ment in South West Africa via a ?wl pulp field, but that he thought it 

the Bossing uranium mine which *^5 was “inevitable Rhodesia will go 

i« tn ™,-h nrrtrf,,oHnn twv+ heach sand mineral segment of Rln „ v » u. ^iit, 

its operations providma the earn- 
ings boost 

GOLD SALES 

South Africa continues to sell __ o 

gold from her resen^es on the the group's coal prospects in the 

Coming back to home, he held free market in addition to the Evander area where large re- 

out no hopes of an early solution Republic’s _ entire newly-mined serves of low-grade coal have 

of the problems hitting the output which is currently around been outlined. Union Corporation 

Anglesey aluminium smelter 13 tonnes a week. rose 2 Op to 537p in London 

which is expected to make Last week, however, reserve yesterday. 


is due to reach production next 
year. His opinion was that the 
future of the territory should be 
decided by its peoples rather than 
by tiie UN and he clearly indi- 
cated that RTZ was going to press 
on with the project 


Black.” He could not see similar 
circumstances in South Africa. 

The chairman considered that 
the link with General Mining 
would prove beneficial to both 
sides, especially with regard to 


• . The Hnancial- Tiines^Thui^ay lfey^^-WS' - 

Consolidated Plantations ■ 


up £4m. after 9 months sees progress 




AFTER replanting expenditure up months of 1975 had been running to£2JZm. (about three-quarters of 
from £S4o,ooo to n.ionu, pre-tax at double the rate for the same which is due to palm oil), -have 
profit of Consolidated Plantations, period of the previous year, and accounted for virtually all of 
65.1 per cent, of whose capital is that the improvement extended Plantation Holdings pre-tax profits 
owned by Sime Darby Holdings, to most sections of the business, gain of a third. UJL consumer 
jumped from £7,278,000 to The figures, net of reassurances, goods have had a predictably 
£11,309,000 for the nine months were as follows: — New life and tough time but losses here have 
to March 31, 1975. annuity premiums, annual pre- now been ’contained. Prospects 

Total income increased from miums 1860,000 (£428,000) and for H°tit engineering where pro- 
JU7.41m. to £249m. Net profit was single premiums £246,000 fits nearly doubled lnT974. are on 
ahead from £4, 38m. to £6.78ra. (£116,000). New sums assured the wane and at current rubber 
after tax up from £2.9 jxl to £44^m. (£l&Om.) ‘ and - MW and palm oil prices, the latter 

K-oSm. “™tfties per annum £477,000 down from a peak xS to‘£17a per 


At half-way pre-tar profit was (£75.000). 
up from £4 83m. to , 18.51m. and 
for the 15 months to June 30, 

1974 it was £ll.48nh. on which 
dividends totalling 55 per cent, 
gross were paid. 

Rubber production for the nine- 
month period showed a decrease 
from 29.09ro. kilos to 24.17m, kilos 
while harvests of fresh fruit 
bunches increased ffom 255,000 
tons to 309,000 tons. 


Plantation 
Hldgs. peak 
£2.77m. 


ton. Far Eastern profits are on . a 
downward trend. However, a yield 
of 6.6 per cent at 38Jp is covered 
2.4 times, and substantial share- 
holdings by Hutchison (30: per. 
cent,) and Pahang Consolidated. 
(21.4 per cent) together with the 
fact that 74 per cent , of - pre- 
interest profits and some 60 per- 
cent of assets are located over- 
seas are support enough for the ; 



A breakdown of turnover shows AFTER interest charges up from shares, 
that rubber accounted for £6.95m. £184,000 to £265,000, taxable profit 
(JElflJJm.), oil .palm £l7^6m. 0 f Plantation Holdings rose by 33 

(£7.Um.), investment income per cent, from £2,088.000 to a 

£515,000 (£68,000) and other in- record f2.773.000 in 1974 after 
come £66,000 (£25,000). being up from £807,000 to ri 2 m, 

The directors say that the re- at halfway, 
suits reflect the fall in commodity Before conversion of loan stock, 
prices, seasonal fluctuations in stated earnings per lOp share 
rubber production and the effects were up f rom 3.9p to 43p and 
of the rubber price stabilisation a£ ter> ^ey increased from 3.4p to 

m rnmmpnt P An increased final dividend, of firt rtj faih,™ 

• comment 0 . 85 Mp net raises the total from 

mterirn 7S stSe. CeBL (^S 1 UdatJd H “ L6354Pl ** msxim “ rn before u^Jb&SJS GroaS^f: 
Plantations’ pre-tax profits in the The directors report that palm 

third quarter are only marginally oD was the major contributor to .®° ae 3 ie w ^ in J e 1 » £ 

ahead, for a 58 per cent, increase profits, with rubber affected by mjw «|r & wa ^ froin ’ 

over the nine months. The key falling prices. Light engineering sharo are 

to this is an increased rate of had .in excellent year following 2.36b 'flSS- 

decline hi net rubber proceeds, the earlier expansion programme “SSS-J**? 


second half 
loss 


AFTER, interest charges vp.fxem 
'£207,060 to f2B0^H) I --.taxable- profit 
of engineers Redman . Heenan 
International e xpanded ’• from 
£175,000 to £231,000. in the six 
months to March 31, 1975 and the 
directors say that idthaug* the 
prospects for order intake 
remains uncertain, the' existing 
- book should result in profit show- 
ing seme improvement over last 
year's £ 626 , 000 - 

As previously stated they intend 
■ to pay dividends on Preference 
shares, together, with all arrears, 
on October 1 but they say they 
' do not consider the resumption ox 
"ordinary dividends to ^ . be. 
appropriate at the present .time. 
No ordinary payments have been 
made since 1970.; • . 

The directors, state that the 
general level of order intake in 
the first half was lower than in 
the comparable period .ox 3374, 
and one or two companies 
associated with the automotive, 
textile and construction mdusn^es 

have had to face decidedly .more 

difficult market conditions. 

-i-This together with the pres- 
sure on margins caused by con- 
tinuing inflation, has led to these 
companies showing an madc'quate 
return in the period. Elsawnere, 
the- results were “very much as 
expected.” Ha] f-y«.r 

. - 1974-75 1S73-74 

£ - low ItSM 

TnrnoTer !»■“? 10 ^ 

VradJitK prnflt - 

micresr : 

PraRt before ta* t ■ S 

Bsinim-dmary debits - “■ ** 


BOARD MEETINGS 
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latter period after an increase 
of l&l per cent at the interim 
stage- Although recent palm oil 
prices of £175 pe . rton compare 
with an average selling price of 
£252 for nine months, forward 
sales could provide some momen- 
tum for the final quarter, but 


■ — — ° - j B uiviueuu lu 

tn e consume r si de, ugs38p net. 
a sharp fall-~" ~ — - 

demand in the last quarter. 


in the pace palm oil profits were hit by a sharp fall-off in tw directors noint out fiiiLt 
growth, up 75 per cent in the demand in thr ----- - - - e cureciors pomi out 0,61 


the comparable £3.7m. 1 
at 63 ip is 7.2 per cent- 


Provident Life 
growth trend 



1974 

1873 


sm 

£000 

TnOlng profit 

3.088 

2.272 

Rubber 

573 

792 

Pains oil 

vua 

7W 

Ltiht eOKinpcrtmr 

Ml 

326 

Scientific Instruments ... 

300 

130 

Electrical Hoods ... 

•70 

115 

TV production 

S3 

173 

Financial operations 

•SO 

30 

Interest 

285 

184 

Profit before ox 

2,773 

21888 

Tax ... — 

1.426 

&sa 

Overseas 

1.180 

675 

uje 

=38 

334 

Net profit 

1.347 

Lira 

Minorities - 

S3 

27 

Attributable 

1.439 

1.152 

Extra ord. Items 

119 

483 

To currency reserve 

194 

454 

Dividends - 

612 

■7X3 

To Revenue reserves 

743 

SOS 


although turnover was xnain- 


the major clients, adverse 


net rubber proceeds, the earlier expansion programme ■ pwacndt ■■■■■■ **J- 

down 44 per cent In the last and other areas of the group, Sf^end tot^ from ■ »” 

three months, and. a slackening particularly on the consumer side! i o™ f S5662op .t p -. comni 0 nt 

Redman Hee nan's half-time results 
look fairly impressive— pre-tas 
- , * ^profits un 32 per cent on a t per 

mainly to a reduction, of -.SS l sates gain— but the fact M 
- — »- - j iad not the Fielding and. 

-Platt subsidiary made . losseft 
group profits could have been to 
the £lm. pre-tax region. The loss' 
here should be reduced by the 
year-end and it would be realistic 
to talk in terms of £ 0 . 8 m^ possibly 
even more, for the year. Exports, 
-remain around two- fifths of total 
sales and the order book,, at 
■pt aown io me i»/« ibvei oes- fZOm.. looks fairly stable. Mean- 
tc inflation, bank overdrafts are borrowings— -the ratio of net 

lout the same and expenses- a e bt: shareholders’ funds in the 
ive been cut, they say. .. j-m balance sheet was around" 75 
Until general business con- 


Battersby plans 
repayment ■; 


and 


lcreased finance charges 
eneral costs. 

In spite of the difficult trading 


Stocks have been 


-^Battersby and Co. -(Holdings): 1 
proposes to reduce the- nomine 
value of the 7 per cent. Cumula- 
tive Non Participation Preference 
shares from 70p to 50p bjr repay- 
ing 20p- per share. ^ 
s in- return holders ere being 
asked. to give np their rights to 
2-7ths of tiie arrears of dividend 
which are due to them on the 
Preference shares and which now 
amounts to 0.0805p per share. ' 


• Loss. 


At the annual meeting of 
Provident Life Association of Lon- 
don, it was announced that the J ^ . . 

life new business in the first four Malaysian profits, irp from £L.5m. dispelled, it is impossible to make 

any reasonable forecast of future 


comment 


fldence In the future returns anfl 
the uncertainties surrounding the 
country’s economic position are 


-ennia 


Enni a n.v. is one of the largest insurance groups in the Netherlands, 
with an annual premium income world-wide of approximately £160 million 
including its British subsidiary Ennia Insurance Company (UK) Limited. 


CONSOLIDATED RESULTS OF THE GROUP 


(D.FI. millions) 

1974 

1973 

K Increase 

Investments 

4,117-4 

3,616-1 

14 

Shareholders' funds as per balance sheet 

308-5 

288-2 

7 

Balance Sheet total 

4,689*4 

4,026-0 

16 

Total life premiums recorded 

509*8 

437-1 

17 

Total general premiums recorded 

251*4 

232-9 

8 

income from investments & other sources 

282*4 

235-8 

20 

Total income 

1,043-6 

905-8 

15 

Wages and social security charges 

115-4 

96-2 

20 

Depreciation 

4-2 

. 3-1 

35 

Other costs 

37*0 

35-1 

5 

Total costs 

156*6 

134-4 

17 

Gross profit 

77-4 

64-9 

19 

Net profit after tax 

25-1 

22-2 

13 

Figures per D.FL 20 ord. share 

Net profit after tax 

18-21 

16-49 

10 

Dividend 

5-501- 

5-00* 

10 

Dividend as percentage of net profit 

30*20 

30-30 

— 

Shareholders' funds as per balance sheet 

215-26 

204-43 

5 

Number of employees 

3,356 

3,214 

4 


The figures for Ennia Insurance Company (UK) Ltd, 
whose shares were only acquired in December 1974. are not 
included in the Consolidated Profit and Loss Account, but 
are included in the Consolidated Balance Sheet. The figures 
for general insurance premium income recorded and total 
group income including that company would have been 
DJT 374-9 million and DJI. 1184-5 million respectively. 


• Instead of the final dividend of D.Fi. 3-00, shareholders 
could elect to receive D-FL 0-50 shares out of the share 
premium account. 


t Instead of the final dividend of D.rl. 3-50 in cash, share- 
holders may elect to receive DJI. 0 -50 ordinary shares out 
of the share premium account and DJI l in cash. 


As the above figures will reveal, the Company can look back on the past year with some 
satisfaction. It was strengthened internally and externally in the year 1974, and the total 
Group income increased by 15%. Costs were 17% higher, and those of the Dutch business 14% 
higher. Net profit after tax rose by 13% to D.FL 25-1 million. This increase in profits was 
achieved in spite of much lower realised profits on the sale of investments. 

RIGHTS ISSUE 

On 21st May, 1975 the Company published the prospectus of a rights issue of 274,176 shares of 

n Tm Art .a —I. . : iS wi -I nn t. mi i ■ c ii i >,< , -i 1 .» 



AMSTERDAM-ROTTERDAM BANK N.V, NEDERLANDSCHE MIDDENSTANDSBANK N.V. 

PIERSON. HELDRING & PIERSON BANK MEES & HOPE N.V. 

ALGEMENE BANK NEDERLAND N.V. * NEDERLANDSE CREDIETBANK N.V. 

N.V. SLAVENBURGS BANK 


The bearer depository receipts of the 6hares of Ennia are quoted on the Amsterdam Stock Exchange. 

Copies of the annual report are available in English at 
ENNIA N. V. CEURCHHiLPLEIN X, THE HAGUE, THE NETHERLANDS and 
ENNIA INSURANCE COMPANY (UK) LIMITED, FOUNTAIN HOUSE, 130, FENGHURCH STREET, LONDON EC3. 



profits, they add. 

1973 1974 

2 V £' _ 

Turnover - U 3» 5S6 M.4GS.R45 

Opera tins profit ....... 377.399 B38.U5 

Exceptional loss "181.670 

Profit before tMX 195,739 

Taxation — 124.0S0 

Net pro«t 71.6® 

Interim drvHfrHUl 34.470 

Final dividend 25559 

• Due to the failure of the 
Property Group- 


GH025 

373.401 

~ 314.718 
34vl» 
73,019 
LSBO 


Receiver for 
David Samuel 
Trust 


A Receiver is being called in for 
David Samuel Trust, an unquoted 
merchant banking concern which 
bas bad support loans from *be 
big banks' consortium in. the 
secondary banking crisis. 

An announcement last night 
said that, in view of continuing 
economic difficulties, the directors 
were no longer satisfied with the 
underlying values of Hie 
company’s securities and therefore 
as to the solvency of the company. 
They had accordingly been 
advised to place the company in 
receivership. 

Mr. W. Sow-man of accountants 
Turquands Barton Mayhew and 
Co. is being appointed Receiver. 
He will make a full review of the 
company’s affairs and a statement 
will be Issued in due course. 

Arrangements have been made, 
as part of the support operation 
organised under the aegis of the 
Bank of England, for the repay 
ment in full, as due. of Uie 
remaining deposits held from 
those who have no connection 
with the company. 

The 1973 accounts of the com- 
pany, headed by Mr. Leslie Lavy 
show that at June 30, 1073 there 
were current, deposit and other 
accounts of £22. lm., compared 
with £8.7m. a year earlier. 

The company was set up at ibe 
end of 1970 by Mr. Lavy, who had 
been one of the founder direc- 
tors of Stmb Securities Trust and 
had been managing director ol 
Goulston Banking Corporation. 

It was stated in December 1972 
that some 70 per corn, of the 
capita] of David Samuel Trust 
owned by Mr. Lavy and bis lannly 
trusts and that another approxi- 
mately 20 per cent, was ewnr-d by 
another director, Mr. H. If. Town- 
ing, and his family trusts. 


IN BRIEF 


OLD SWAN HOTEL (HARROGATE)— 

Pn-tax iiniHt £43.463 i£Hi,3>s' hir jvar 
io M-irdi 31. W73. Tm 19.UO0 ife.Mei. 
Dirhtvnd n.Sa io.3pi net, nukitu; toul 

O.Sp i0.jp i . 

MEHTEITH INVESTMENT TRUST— 
Gru&S revenue for half-year to Miirch U). 
lire. ma.sTs icusjhhii. No» ri-vomw 
f«.3M f£3l.0Mi atu>r tax H-..7TI 

£30,0001. inierim dividend 0£o <0.1d< 
m-t lalreadr knmni absorbs IVi.aaS 
(£27.0(01. Siaicd i-arnlnss 0.24p io.lSn> 
per Ud share. Tool net stssrts l-Lsvm. 
(£4. 54m. i equal w H-lp iiS.SUi Pcf s'aani 
■fipr prior chorflrs ot oar. 

E. UPTON AND SONS (retail dorr 
owners >— Rcsnlta year to January 2«. 
1973, n*pan«d April ID. Group fix.d 
assure fl.dfim, (fl.aib.i. Net torrenl 
aswts M.43m. f {0.34m. i. SnhK'et r/> no 
economic or Inflatinnory uptu-avat. chair- 
m.m hioks forward fu J ‘siBmflc.im jro- 
ktt»" this year. Mentns. Mlddkubrouxt:. 
June 11 at T.» p.n». 

NEWMANS TUBES— Rl'Mills Jedir 10 
January 31. 1973. reported April to. Group 
fixed awets £WUn. (£o.77u..>. Net 
current aawre ri.SZm. rit.lm.i. Chair- 
man sajs Immediate future Is dtincutt 10 
fureraai, but Board Is Imcm on a 
diversified policy which will mafre full 
use of capital resources and maintain a 
IrudinK role m Brltisb steel rube Industry- 
Mc.-Uhr. Blrmjflclum. Juno !1 at 

1230 p.m. 

PORTSMOUTH WATER COMPANY— 

Capital csuendliurc fur year ended 
March 31. fori. £11.4m. »ri0.Km.j. 
Mt-Cllns, riavant. June 12 al nunn. 

CORINTHIAN HOLOINGS-Beaills 1974 
and ubwrvnrlins nir erm.pei.is rrporiPd 
Mar G. Tula! troop a>^ci( HO.yim. 

£13.37ni.l. Mnncy at call and short 
nolle* {1 ;Cm. (Q,Km.>, Advance*, etc., 
£3-01 tn. i£7..i0in.>. Cwiinnu-rV liabUtUce. 
fnr cuariintori-, etc., C.9m. i£1.75m.l. 
Ciirrent doposlUi, etc.. Him. iW 73 m. >. 
MeLUnii. 1-3, Harley Street. W„ June lfl, 
al 2.30 p.m. 

MORRIS AND BLAKEY WAU 
PAPERS— Results for jb? 4 reported 

April 18. Group fixed assets CJM.iSs 

(X2.08l.5B3i. Group not current iiuet* 
CM G. 178 i £433.794 1 . MucUOP. 10, Belgfavo 
Squart, S.W., on June II a l pwjn. 

AULESOME ANP SONS icfanc Bianufac- 
inreren— Results tor year enrtcfl January 
31. 1973. reported April M>. Group axed 
assets U.fin.flM f£3i5i:i,fl75t. Uruui) net 
current amts I7M.ZU4 <Disa.727i. jicui- 
Ins. Kett'TluK. Jutii: |.i at rimn. 

THANET INVESTMENT TRUST— Not 
taxed profit Effi.fiSS tm.KI r for half yt?ar 
to April 30, 1973. lulcrltu u.rp nut 
iwmoj. 



Distributors of replacement components .and 
bearings ta industry ■ 


Year ended 31st December 


1 974 1 973 

€000 s £0G0's 


Turnover ' ’ - _ 17,392 11,408 

Profit before tax 2,282 1,255 

Total funds employed 6,917 5,636 


A dual efi vide fids dis tribu ted 
tc shareholders in 1974 £257.000 


Total taxes including corporation tax, 

PA contributions etc. payable to 

Government from 1974 operations 

• £2.500.000 


*-< 

vir'.-. 


-'Extract frorri Chairman's fetter to shareholders 

• “There is little doiibt that the extremist } 

jpolicies o:" those belonging to the.. -V f ■ 
Tiltra leftl some of whom are Cabmet : l’ 
Ministers, have led to industrial strife 
and social unrest which is now .beginning 
to erode Britain's economic, social and . 
political stability - - 

I would plead that 

L M members of Parliament must be 

• •. seen to put country before party. 

Z AH individuals must play . a more 

active role in their professional. 

. and trade' Tiirioris In order to 
balance, the extreme minority view 
3. We must never be afraid to stand " 
up and defend our free 
democratic society.” 


-The Board believes 
that Britain must remain 
.■within the E.E.C. 


J E HEAD 

CHAIRMAN 



!«SS 


HBrammer & Co. Limited, Altrincham, Cheshire 


This Advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange. 


V ALLIED IRISH BANKS LIMITED 

(Incorporated in the Republic of Ireland under the Companies 
\:£* Act. 7 963— Registered /Vo. 24173) 


. ; Issue of £11,088,000 10 par cent 
Convertible Unsecured Subordinated 
Loan Stock 1S85 at £100 per cent 


. . 

The Council of The Stock Exchange has admitted the 
above Stock to the Official List, The Stock is being 
offanxjtto Shareholders of Alfred Irish Banks Limited 
byway of rights on the basis of £1 nominal amount 
of StbckforeveryA Shares of 25p each held at the 
dose of business on 2nd May, 1 575. 


Particulars of the Stock are available in the statistical 
services of ExteT Statistical Services Limited and 
Moodies Services Limited and copies of such parti- 
culars may be obtained during normal' -business hours 
on any weekday (Saturdays; excepted) up to and 
including 1 1th June, 1975 from • -. 


AUJEDmiSHBAMKS^UMfTED. 
Registrar's &‘New fasue T>ep*rtrnent, 
P.O.Box S6A,7/12 Darafl Sttest. 

JJuWiD 2 i- ; ; . - - " ' 

ALUED IRISH BANKS UM ITED; 

8 Throg momm^venua, • 

. London. ECZftiZQR- , 
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Thu ijuniPrttiloi h&n ■ Dotlftod 

dale s of Board ‘IweUSfff tOrTTM Stock: 
Exi&mso. So<* Bwetin*H are tsnaur 
m. 1 iw-Qe nnw coosWerms fflvl 
deads. Official teffications are.mx avail- 
able vtetber Jlrkteads ooacera^h are 
interims or finals awl sntwfirisfw] 
shown bdow 18 tosed mainly an tin 
year's dme-tabte. 

TO-DAY ’ J- 

taferl n a r— J. BreCKho*®*-' -.fUnrllidn, 
hL J. Glee** <Contra««>rs^ Jama 
Halstead, Mefiminsa. MMite n ^F ood^ 
yrwrfeiort « . Bars. Scottish 

Investment Trust, TTaf riBa r Hmsa 
jnems, Warner . Estate, . WOlvuhTOKOB 

and Dudley- Brrwcried. - 

Ffnafi:— Ansto Alrican FJjwpc*, Cast- . 
laffs. DeDctfiiamis, R. A. PWOB, j Gratt 
Bros..' GrodP- LoWfi Of; > .' 
Loren’s sblpptas and Transport, ; Oder - 
ItiSao. WtSud .S ervices, frtadi 
Sumner, Tangaoyflta Coocrawaa. •• • 
FUTURE DATES 
Interims:— •. - . 

Allied i frATri"" Properties alay.m 




J 


■'V ' •• 


c:’’ 


F ■ ' *' 


.i*j 


\.A.'y 


■‘py'r: 


_ 4 

,»u.e« 
a.y ■ 

■ ;-S* 


i" 

' - '.i't' 


1 * * 
•J 


■.-re: i- r 


’ JJ- 


*■ 


per- cent— have not totwed 

materially, tboogti by. the dose 
of 1974-75 the picture sboola-iiave .. 
changed for the better./ 
shares at 11-iP (compaied with a . 
1975 low of 7p) have acatit suppo rt i 
since the Board Is aea rty m ot 
sufficiently coofideot to. - tallv!',Jn' . 
terms of paying a dividend,; ,'j * 
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BIOS AND DEALS 


Guthrie’s £13m. | 

j 

U.S. purchase j 

i 

Gulhrir Corporation. London- prior to the announcement of the i 
based group with Eastern planla- bid, because the price far £1 1 
lion interests and industrial in- nominal of loan stock <5 an ! 
vestments in Britain and other tnereHse of 41 per cent, over the 
Western countries. Is making an middle market quotation immedi- 
asreed take-over bid for the atdy before the bid and because 
United States concern, Ajax Sing- the offers “ are generous on the 
nethemiic Corporation. Terms basis of current and future I 
value Ajax, based in Warren, prospects.'* i 

Ohio, at £13.1 m. j 

The offer is of $J0 for each of r» _ 
the 602,691 Common share.-, m 1x3213,11 5 Loin, I 
Ajax, which makes inducUon heat- j 

ing and melting equipment. It L rt _l, ! 

has manufacturing operations in DQOiv LOSS Oil 
the U.S., Canada and the U.K. 
and owns a 33 per cent, stake in T7V/M, rt U 
Japan Ajax Magne thermic, of JT iCnCll 53IG 
Tokyo. 

ulirw Vr*" whrtartT'ilflxiV. “,“»£» „ ,. h „ It i. proposed .Lore should be 

one being in new locations. The P? 7 o0 {? a7r a lender offer in cash to all bharo- ¥?5 JSJ^ch ’nrownvMn 

chairman nays there are however shen* n to be ilovra from-&B4p to holders other than Mr. John rin£L° ilch 

still many cities and towns ti here «°“, p W .■ rnammum permuted Logan, the president, and Mr. r J° *},~ f r o“ k 

BHS is’ not represented which ® n . a ^ dhtdend of - I.38i31p net Bruce McArthur, a director, who 011 sa * t ‘ u W"*'™' T 1 

could afford SOod trading oppur- the total from ;2J86S45p to between them own 53 per cent, p * p dostd bst n ' shl j 

tnn!li.v; and “Wo shall rnnilmiP -3B131p. . . ' ' of the Ajax shares. Under a ao ” n -J* a Lv p : i 




U %o 


“fey ' WITH THE Increasing pumber of to Uie ^re-taix profit would bring 

<^Ik stores and selling space available, the inrruase down to virtually 

*'. Sir. Mark Turner. ". chairman of nothing, declares Sir Mark. 

British Home Stores, .iaCcnfldcat Meeting. Marylobone Home, 

of continued grewth-in-tbenct N.W- June 25 at 11.30 aim. 

;">>>' - profila btlily of the group's opera- ' 

■ tions In the current year. ■ # 

<-V Estimates. <if turnover and oi- ^TTIqII l*IGP 
gross margins . make allowances kj All uJU. AJUjV' 

>t if for the need to bring hack Into 

equilibrium the amount by which _ J. TIL 7 _ 

V: ■ tO^ percent.^ the reference, level Sfl Y DIITImG 

. : j was exceeded at March 2V and he ^ 

is sure this .amount can ba ___ 

-V->C absorbed. 


In 1U74-T5 substantial progress 
was made in the development pro- 


Small rise 
at Youngs 
Brewery 




gramme. Six . new stores were PROFIT before tax up £14,500 to the 602,601 Common share.-, in 
opened and extensions and a record £758,245 -for the year Ajax, which makes induction heat- 
modernisations were completed in ended March 31. 1375. on turn- ing and melting equipment. It 
five other areas. Despite building ovor *head from £7.72m. to has manufacturing operations in 
delays a replacement store is to £9 -5 7ra -- 13 announced by Young the U.S., Canada and the U.K. 
be opened in October and five Company's Brewery, of and owns. a 33 per cent, stake in 

extensions should be completed. Wa 5^ sw ? rth - At haU TO th* ^ apan Ajax Magne thermic, of 
For 1276-77 a further- fix new ^°rL^ nce *“ * oia Tokyo - 

stores are scheduled, all except , It is proposed there should be 

one being in new locations. The' jB P J i. sh ?g, a ^ c lender offer in cash to all aharo- 

ch airman says there are, however, 5 1 J5'* n ‘ ®L uovynfroin-5.B4p to holders other than 31r. John 


nvestment 


unities and "We. shall continue “ 1 

our search for suitable sites as 

part of our development pro- T*»rw«: 


1PT3 

£ 

l.BSJ.MO 


■Ki separate purchase agreement, u Mr. 15. Thirl by. chairman of ! 
r. 716 . "i 2 ls Proposed that pan of the con- Raglan, says the group now ha? ! 



gramme. 


Profit beta* 'm'-su ''Ttairr jsidcration to be offered to those properties left in Pans to the: 


».743 4i5'm two shareholders should be satis- value of about £2m. and that I 
r .503 ra 4:s fied by the issue of loan notes. Raglan's other projects in l!ic i 
- £15,-33 Guthrie said yesterday that cer- U K - a« ahead on schedule.; 

tain legal, financial and other dc- These include a £28m. develop- 
■c* rails remained to be finalised ! ri * m scheme in Leeds in con- j 

before the transaction could oe junction with Guardian Royal; 
approved formally by the :no Exchange 

Boards, but that it was hoped the "The effect of the deal will be] 
deni would be coinpleicd within >*> reduce Lhe greup's borrou-mgs 4 


•Year-enif cffpitai ^rnmitmcms N -“ -Z sSlsS 

n mounted to £2 Ira. (£1o.o2m.), and caici on sites of aroa. — :i5,-.-33 

a furthej' £326,800 (B.lm.) was 

aiiUiori«d But uncdntrocied. .' — 

Referring- to the proposed joint I OlHllSHlOrS 
venture vilh J. Sainsbury in lhe 

field of hypermarket trading, lira anH CxrPVnniinH 

which 1 * hk c^terSe ca/SoCTelS After a faU from neim , ( would be completed' wiiiiYn io reduce the group's borrowing J 
w nlcn en wrpi we can pro^^s f Attcr a fall from 1163,30ft iM, hc npxl [cw vvt , L . k> . A sf inke b mdii by some £li»m. as the hurh level- 

d“T?J2M!^&• ,1 ^l^S2d'■'' ,te,, lha ' «“ f bMTOrin*. aownjntan j«r. ! 

tions for out of town development Holdings shows a marginal ad 
and- so far the attitude has been vant-e from £2SR,2!7 to £293.755 


valuation 


■•j-uiersjv 

rL 'pa} nseaf 


mainly relative. for all 1D74. 

As reported April 29 group pre- The dividend is lifted from 
tax profit in the year . ended 0.4B843p to 0.535p net/ 


seen as a further move by Guthrie accounts included facilities un- 1 
in its plan to achictc geographi- drawn agairm properties which] 
on I and industrial balance in its we had an option to acquire, bul ! 
activities. did not,” he says. i 

■Sales of Ajax in 1974 were Raglan say that the group's i 
53.-i.5ni. (£15.4m.>, compared with principal U.K. banker. Klein wort | 


tax profit in the year ended «• w w net. RUJIm. (£15.4m.», compared with principal U.K. banker. Klemwort | 

^.- r 5n 1 «eso ,ncn!asetf i^™ n i "iMnJl’t M » ai !o«|^ ' S ^ ■'flCl.Om. in 1973, and net income Benson, which has a 16.3 per cent 

£Io.«m. to £18.a9nL, on sales of oa June JJ at 12.-0 pun amounted to $3.4m. (£I.4Sm.), interest in the capital, has indi-! 
£1 fin .8m, C£121m.>. Of ihis 3^.7 I- £ 4 - " against *1.5m. catcd rts intention to continue tD ! 

per eeit. sales increase about 14 nnwp tnmm-rr ... ig»5,iu i.cs*!^ Elsewhere in A'orlh America, support the group, 
to 15 per cent represented raal Croup tnam? nroot ... sthaw sk.ihc Guthrie in 1972 acquired a con- The deal involves seven iitve>'- 

rolume growth, the rest being tamtmei . m.ott trolling interest, now of 71 per ment properties which have been ‘ 

attributed to inflation- About a t!aS=£ jfTtJJ cent., in Mindusinal Corporation bought by Groupc des Assurance' 

third of. 'real growth came from N?t profit"!!"..". Uijrra 13 «Ic:it h Uanadian engineering group. Nation ales, a major French insur- 1 

new stores and extensions, the si iwirttr profit .. i;m «.vn Through Mindu^trinl. Guthrie a nee group. Ragtan say> Lhat . 


rema indar from increased sales in ExiraonJmary credits io.a» •rz.nrslmade its first U.S. industrial in- foreign currency borrowin'* on 

existing space ***■ I vestment last year by taking over ihi- oroncrtic* ar.ri other nhh?:.. 1 

Applying the same reasoning afi B nS 


regards real growth and inflation 



-,t jS vestment last year by taking over the properties ar.d other obliga- - 

.... Tsgjs ~‘GsIsi« " alcr Refining, which manufac- tions relating to them will be met , 
lures waler treatment equipment. f ro m the proceeds of the sale I 

-j an ^ ^ ut {jj h i ng “certain existing I 

renorr ctiidi a sterling and foreien currency] 

utUKUt blUKLA deposits-." The tfhortfalF or about 

The offer Tor George Sturla and £800.000 is being financed by! 
SON by Nominee Assurance furtlier sterling borrowing. ‘{ 

f Holdings) has closed and will 

not be extended. Thr number of IQCIIF METIAIC 
Ordinary shares or Sturla Tor i 

which aceeptanres hai-c bet-n re- GKN — 91°o 

ceived is 104.994. The number of GKN announces that approxi- 
shares acquired b? Nominee dur- matoly J.J per cent, of the 
ing the offer period is 2,»16 m 9. 20.SS4.77S Ordinary shares of £1 1 


each offered by way of rights to! 

Hdal'c jp. r'l miTT Ordinary shareholders on the-' * 1 | 

^ UD, “ basis or nnc-for-five h.ive been Q 

K el mac Mercantile has a con- taken un. Tgl* 01 “488 3411 I 

tract to acquire 2.014.650 sliare 1 ; The tudinarj shares nor taken’ * 1 

in Drake and Cohitt represenling up nave been sold for the benefit ' ' 1 

14.4S per cent of the capital. The of the Ordinary shareholders • B 

purchase ii due for corapidiu a on entitled thereto and the net pro- | 

May 30. • eeeds will be distributed on fi 

PENTOS DELTA— 92"„ 

Pent os last night issued Its Delta Metal announces th?t in 
formal offer for Wright, Bludlev mponw jo the righLs issue of. 
and Gcll. The offer, of 60p a share 22,254,017 new Ordinary 25p shares; 

for the 900,000 il does not already on the basis of one-for-five al 55p ' " 1 . ‘ ‘ - 

own. is being resisted by per sharp. 92 per cent, of the' 

WB and G. i . shares ir-ve been taken op.'* The • 

The directors of Pentos say remainiig shares have been sold 
that; WB and G sliareho’.'grs and the net proceeds will he. 

should accept the offer because distributed tu shareholders- na»A a raiift . tmfatrfc theatre*; tueatrec 

the price represents an increase entitled thereto except that no OPERA & ballet ■ r riEATREi ( THEATREi THEATRES 

of 36 Wr cent nvpr Ihp middle nnvment witi he- m.-irie Tnr COVtNV GARDEN. i40 t»U t DftURV LANE. aS6 aiOS. E«ntr.o* 7.10. PHOtNIX. Aa* law nuk. WYNDHXM'S. Ola 1026. i-en.ia* e. 

„ 7,F cent, over tne miauje payment win DC maoe lor an the royal opera ! Mar-.ncu wea. ano Sat. 2,io. 1 t»»» e.o« am. a -a *«a o.so I i. «nd e.ao. Mr, wj 3 joo. 

market- quotation immediately amount cf le^s than £1. Toniah; a rum. t so >>q pruwi. Bam-; michaeu crawford .n ; n*e«i ounm I - paul scon eld a-, Prj-.Me.o smculd 

briaae Mmton. Rcyiioidi. Vauqtian. i BILLY '"R tomeo,..-. ui Oinii.mici cnarm 1 — ) NOT BE MISSED ON 0*i r a-ct.iJUNT.” 

* ” ** ' ■ ■ ■ III, I Allin. Bowsn. Dovlln Dobson. Lew is. ■ A New Musical- • D leientnvn. Avnii. »r. B A Younq. Financial fines. 

Rqninsan. Tear V«i Allan Cona Ather- ' -MICHAEL CRAWFORD. A WHORING . . "NvnlwAN IS THAT .YOU.'" .L.in'ed OM, . 

WM. Tompr. 7 II treratore Sat. B Biel-- ■ WONDERFUL STAGE STAR." News Q> , A Sttaoy l.ne Cl liaBi’S- F. Times. 1 THE I tMPiST 

T' 1 r» onnilll moofinne • ?.SO , 3i*i*w5ll*^*S»3i a.lfl.'r ,n " W A l TREA l r."'\ , umIa»'E»pre»^ ARE -«'MOtmX IHEATKE, uI-ojo ton., YOUNG VIC Ibv Old Vici. OI' iSb*. 

I O-QdV S aflQUal H166UnSS eMcm tomor. & wed. - ■ . .. rrom ...-mi., 7.0. Suos. n.O. ! MUMMENSCHANZ. ALsurd ij.i- tal 

J ^ GLYNDEBOURNE FEST.VAL 0 ^~. ^HESS THEATRE. ^ .33, " ! ° 6,, " g[> - f " 


A new service which represents a significant advance in 
the field of independent measurement and comparison of 
investment performance providing detailed statistical 
analyses and a confidential commentary on the pension fund 
of each subscriber 

Willis Faber Advisory Services Limited 

54 Lead.enhaH Street, London EC3P 3AX 

Tel: 01 -488 3411 


THE OUTSTANDING 


BY PENTOS LTD, 
CLOSES AT 3.30 RM; 
TUESDAY 27 MAY 1975 


Pentos already owns 43 per cent of the 
issued Share Capital of W.B.&G.lt is the firm 
view of Pentos that if the offer is hot accepted, 
the market priceof outstanding shares will fall. 
The offer should therefore tie accepted 


ENTERTAT NM ENT G l I DE 


-!>A 


OPERA & BALLET 


THEATRES 


THEATRES 


THEATRES 


To-day’s annual meetings 

- APV, Crawley. 11.15: Anchor natioual. Waldorf Hotel. W.C . 11. 
Chemical, Manchester, 11.3U; Ash Grampian, Glasgow. 12; Groiiau 
and Lacy, Smethwick, 11: BBA, Warehouses. Bradford, 12: Greon- 
Bradford. 11J30: Brent Chemicals, bank Ind Ltstrial, Burnley, 12.15, 


IUCME5S THEATRE. 335 62^1 Sit. S../ d.iu. Un«il Jurw 7. : ■ - 

Evcnngi 8 00 Fri . Sat. 6.15 and 9.00. in ' DUkVm ^ waDAME 

! Commr/arTi * CINEMAS 

over i.aoo Performances, _ K iccai-ili.t An tv a sa t. abc 1 * 2 . snaii«Dur, a«c sjg 3B6i. 

-BREATHTAKlNGLY BEAUTIFUL • S I*'- i - i„n 8 iu ? 4 tT?l V.M ji “i SCP Pe™- A*-L SEATS BKBLE. 

"1 HE NUDITY li STUNNING." □. Tat ! Ba , 1.1HE GODFATHER PART il .XI. Wfc. 


aclisbcd. nilariou-jv «unnv 


Ei 1.90 Fcr all Miv aerrii. anv tickcli 


CINEMAS 


Sep Fem. ALL SEATS BKBLE. 


12. Ladbroke, Winchester House,; ’ 

City and Commercial Invest- E.C.. 11; London Brick, Connaught | i5 N °P N i D i£i A , J2?£!, 
mcni Trust, 1 17, Old Broad St.. Rooms. W.C., 12: Marshall) BAL^ coipA^^ T^H-mJi^ 

E.C.. 12: Croydex Rubber, (Thomas) (Loxley ), Sheffield. 12; ! macri-u mow book-nc : 

Aodover, 12: Delta Metal, Vfaidqrf Myson, QuagHpos, SAV., 11.SU; . sadler - s wells theatre, no-.rucr,' 
Hotel, W.C.. 2.4o: DickJnson Robin- Reed and bmtth, Taunton, 12: A*e. ecu 637 1573 . Ereninnt a: r. 30 . 
son. Bristol. 12; Elliott (Peter- Richmond' Park Laundry. Glasgow,. Ton.ohtVSS"™ t?* a^nSn.-itw. 
borough i, Peterborough, 220: 3; ’ Nason >puii knaih-. sat. & Mon. 

English Property. Dorchester Senior Engineering, Connaugh 1 ' Tr 3,e 8,111 
Hotel, W„ 10.30: Erith. 530, High Rooms, W.C., 12; Supra, Edg j 
Road. Leytonstoue, E.. 11.30; baston, T2; S t vke,s (Henry), 5, Bel j THEATRES 

Gaskell (Bacitp), Burnley, 12; grave Square, S.W. 12: Tayio- ADE lpmi theatre 01 - 01 * 75-1 
General and Commercial Invest- Paliislcr. Newcastle-upon-Tyne Evgi. 7 . so. mm. tnun.. ui. 3 . 00 . ! 
ment Trust. 8, Waterloo Place, 11: Unicorn Industries, Windsor, , r N EAN HtftM?oNt cincbl'd -^FablnSJ-! ' 
S.W.. 12: Gibbons (Stanley) Inter 2.3U. , M^or G,N j^° ackland ' 


NcAGLl BRITTON GIFFORD 

in v/i!;iarTi Ddu.ios H amt's 
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J. A. Deven/sh & Company Limited an t ounce unaudited 
Group Results for.24 weeks ended 14th March, 1975. 


Tumaver- excluding VAT. 
Profit before Tax 
CorpbrationTax- estimated 
PrafitafterTax - 
Preference Dividend 
Profit attributable to 
Ordinary Stockholders . . 
interim Ordinary Dividend 
Rate of OnHaary Dividend 


This Year 

- £. 

3,721,589 

157347 

82,000 

75,947 

6r243 

69,704 

55,188 

6% 


Last Year 
(Adjusted) 
£ 

3.061 .-805 
157,432 
76,250 
81.182 
6.243 

74,939 

50^89 

54% 


Full Year 
to 27.9.74 
^ ' 

-8.501,286 

915.327 

443.328 
471,999 

12,487 

459,512 

165,564 

18% 
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experience.” -Evening Standard. 
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TALK OF THE TOWN. 01-734 5051. WARNER WEST END 
■ From 8.15. Dining and Dancing. ] Lei'cesler Square 


With 80% of the annual profit being earned during the 
second half year the Company's performance is linked to the 
level of summer holiday trade in the South West of England 
and prospects are considered good despite thegeneral gloom. 

Warrants will be posted on 1 1th Duly payable on 14th July 
to stockholders ori the Register at close of business on 
26th June. Ordinary Stock Register closed 27th June to 
nth July; - • 
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By . Michael. Donrie»> 


BY MCNAEL VAN 05 HEERLEN, Mav 21. I ' , Cjf : 

:A WARNING that the company Last year the company nirneid In its wages hill of more than 

D 5 M. <h» gut-wn-d Dutch K per cpnt. to Fl!.T|Bbn. with decline nur profils will remain sible after the Flixbaraivh "» "«*«"» - o£ E/ffffifMSH'S' “cSSnt'dfLaunott thought ihut 

Chemical group, expects sales to about «n*lhiTd of tbe increase at an acceptable level, however” disaster but although it telt the austerity is contained in the 'apTw uUtd e ebstoefrofaemand 

rhmt >by around Fls£bn. .0 sonic atmhuLilMe.ro volume growth, he said, adding that "the 1 OTR old site was the balneation. annual report of the Belgian * 85 ? tS ^from ShiS? p?c^uS capS at 

Fls. 9 bn. this year. The rise will Unlike previous years, the con- profits should be above the 1973 pinch would depend on thp afti- , t eel maker Forges de Thy- Ip 2 i«hn tit RFre'swS? and -tSugbt 

he partly attributable to a steep schdation of new companies did level of Fls.lffim. f non- fide of the loral authorities u IT Z « S11 -m T* 1 B As 4 i® ' B £S 5 r bn * SSL « LSl«»rs airea^to 

advance , n revenue from natural nut make a significant contribu- adjusted 1 .” The "inflation- rathVThan V Sonal mSXS- Marcmelle et Moneeau (TMM). CEM-Sra.). 

gas sales Mlny-inc the recent tinn to the sales expansion. adjusted" 1973 figure was tie* Thp latter had nr^ed t?k?i president of the company, at B.Frs!3j8bn M control tkeir „-•_*« 

home and export gas pnee nse. The DSM rhtef noted that the FlloiSnt. tTrtart Sng f^n « whose major shareholders are ggg flfiSwSSMtt j?t£ 

Under a new- agreement s^ned sain* expansion had been Shareholders will receive a possible. in view of the employ- Corapagme Br use lies - Lambert mored on i y slightly P aheatf to levels which would allow- com- 

wl ? Ihe Government, however, achieved despite the recession dividend of 15 per cent, on share ai»nr. situation. and La Financiere du-Ruau, fgghSL ZiSiSJ SSL MceaaTd^re. 

«m ,? p C n r in IhP t ThSfhS 1 ffifj ? ia V y T CaPl H l m ^ s.fiOOffl com- The company said that m the painted one of ^ blackest Wages and other chw*£ nSBfr &^oh chare^ TMM^SdSt 

wHl fi o to rbe State this year. This had continued into the pared with a 14 per cent, pay- balance sheet provisions a 1 total ! p icturw ^ of the state of the company in flie .way of soefef its deUveries and hoped that de- 

PSM chairman Pr. Willrni eun-rnt year and in the firet three ment in 1 Hi 3 on capital of of Fls:4im. had been included to r steel industry. securifv and nension' navm«nt«'efnfMnff hv merchants and users 
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control their output to avoid 
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Thlg followed the ' tread xrf ,. ti 

recent yeart, lie s«ld, biK. ... *;.]] 

airline had to beprepajred to ..v -; . jji' - " ’V 
meet “the: tremendous .-; V. ~ * 1 i V' 
challenges facing the alr trans- j : .' :w*a- 


chairman 


Focere also said here today that ninnlhc DSM'*. chemical prod lie- Fls.300m. rnver the estimated commercial ; 

whereas W per cenl. of Ihp JDW5W non j vas f1 ° ,vn sonie r 5 P er cent - The past year had been Fxcep- losses in the period 1974-761 


[steel Industry, 
i At ihe same time Count 


sales w-Pre arbrnW abroad la r ' n <he pre- mus year’s level. In tional for several reasons. Dr. resulting from ihe Flixbnrough Jacques de Launoit discussed «« charaed wasB FrsR 49ha. aeaT^rf TnV investment the presiaent Jt a ”' • 

y.ar (,S,w »• Vr Wit in !' l ! h «» rwr of lb. Bop-r s nH . He mentiooed the production setback. !«««"«* b “ t »^ *» rere "‘ SSSSSTraiSiSSS ^ Jd ttTSSSi* wSTS tentdons to mar m t i vt tte. -J 1 

1P7.H thnv contribiilpd no chpimrsl industry. DSM expects " raff materials crisis '—which Dr. Rogers said that despite acquisiUons by the company of 3 ^^^ f r nm under B Frs’60ril yeai* have to raise' money: The worid, 1 .tu£ 

than 95 Vr rent nF the profits: * tecovery toward, the end. of had been more a “price, and the cyclical recession Felt at the Stakes In two other steel com- yggjjgff Unfler Sal a^d Steel Com- E&JSf JSL&BS&fZ >' ' 

nF ihe l ?74 operating re«uU. .'7 *5** . s, j r,,nd covering organisational'' problem than an moment, the global demand fnr pames: Cockenil, which i is this F ^ year the outlook 'fs Sunito had lent B.Frs.500m. for ■ rec j^f ^ 

poc h co„,.„, s .U,oS^ CM o,,. « «*" » hrtH » OT l £2 . 


y»ar (against BS per cent in 
19731. tfiny ronlnbiiled no less 
than 95 p«r coot. oF the profits: 


common w ith the rest of the Bo?vrs said. He mentiooed the production setback. 


rhpimral industry. DSM expects raw materials crisis ’—which Mr. tfogers saw tnar oespue 7 —“ “* advnneprt frnm nnrt«.F 1 ? war have to raise money: 

a recovery toward, the end of had been more a “price, ami the cyclical recession Felt at the Stakes In two other steel com- . :.w lirnn p an Coal and Steel 


raw material, crisis ” — which 
lad been more a “ price, and 


cal products and plastics which 
had also generated much of Ihe 
sates growth. 

The DSM chairman said tha> 


business. DSM had ororcyme very 

n.SM‘« net profit, increase In The group had been able fill 
fact pxrcofted ?v«>n the sates use production capacity and 
crnw-ih te iota I Flfc-.5lSm.. com- incrpascis had been passed 


prices aad the Increased .. tfr .... 
recessumazr fendendes fa ft e ‘, C J ^ : 
major .traffle-generatog cqub- 'v- 
tries a« bound to ^affect ' 
movement of paasettgm* ,.mlv 1 ' v ; ; 
goods on major teternaBaiiaf V . J . 


. tt t . the company ceased produetton ftFrs.750ra. in loans was under. -area, the tnmow* - ■ 

demand lart year, hut the diP| He stated tliat the investment altogether. In. some .products negotiation. Altogether,, out of „« ^tii^tlie • . L . 

Z J’ e _L e JT.?°r ary :. 1 had been made primarily because Jess than one-month^ work had a BJrs. 6 bn. investment pro- - h 


ihe rompany was not deterred ES 

hv Ihp r.irrpnl Prnnnmif mros. ,n ThP ” r - s - h °^ T .? r - 


Other factors were the final demand lart year, hut the dip 


by the current economic reces- 
sion in view of the esf invited 


in !»•-. I«^*v HE-H-s. nowrrer. iwaiion of the loss-making coal- r. e iri..u«iny. neiiiouu ( nad oeen made pr una nijr because Jess than one-month^ work. had a 'BJrs.6bn. investment pro- ! ' 

are nn» mm P a, able, ae DSM s Production acini t,es before the ™W he showing a '‘sin.cti.ra of the need to raUonaUse the been on order while sales piteeB.'lramm^sonie BFrs.4bn. would *3SEJJl "SSSSteSw 4 V 4^ 
nroSte ham now- been calculated rtart of the year and ev^ P - nrnwMh , n new nf the vital ptec] spctnr through tbe greater had declined heavily but pfoduc- ™ to be raised this year and devetepment ^raoi^s™ ; ? .\ 
nn ,h » nF histenral cost tmnally low interest charges a? a funnuon of fertilisers m the coordination nf investments, tion costs had accelerated, tharika later. Of ttlis some B.Frs.l-1.6bn. ■fS*wS' :,: 

vn^ad nt replacement value, result nf DSMs strong Mqnid.tr world food supnly position The purchase also represented a particularly to raw material cost Would come in loans and. the rest S 

irrjf T, twart ** mar- r„ W as«tS,d wages. Last yi»5 byself-flnaocing and credits from ^ JS- ^ ' 


vfcMwT '- s-:- 


grnup as com? ahead wish an 

im-o^imcnt proti'anim** ivprih 
FIs.Tbn 1 70 per cent, expansion. 
10 per cent, replacemenlsi m the 
six years until IDSt. Some twr»- 


,, lfliro j J 311 j , r i, c ' 'T;,. profit, bare now been calculated start nr the year, and evuep- Growth” in view nf tj 
* _ r .v " *^* *””» i' r ,l “ .if nn ,h ° ba,is nf hisforiral cost tinnally low mferpst charges a? a function nf fertilisers 

an. he financial pr? p.r s i.h n { replacement vaiue. result of DSM's strong ’iqnidilv world food supnly posit 

?rn.,p as corns ahead wish an Thr Slipp irmentary depreciation position. ‘ «i~«L « 


of rvmimpntinz nn ihe rplafively chief commented that Here too j or g at products, he said. tbe company experienced a rise suppliers, 
in- new area, of activity. f)r Rog.-rs the recession wa, felt to he tom- r r . ” s 


on fiwd asset, to the level of Tommeniinz n n ihe relafivoly chief commented that here too 

thp reol.-i'-piTipm value, ren- new areas of activity. Dr. Rogers the recession wa, felt to he tom- 

.side red necossary in view of the said that industrial chemicals pnrarj' althoush the market 

pneo rises, and the provisions and building and buildinn growth rate after the recovery 


inrer-ted in nores'iiatpri by increa»d value materials w**re mnsidered as would be “ considerahlv more 


Holland i including th" Gromit- of storks, 
gen pmje-ciM and nf Urn remain- cnppijp,, 

d,?r - half wtM be invested m fj ir . profit and he alteratcd term would certainly be growth as a • '~ 

North America trhtcBv m ihe , p<1 repi.icemcnt reserve Of capreiactam. the DSM plastics competitive position 4Zk C| 1* ' --ACIC!0 

S a reported F|< I. Ihn i. the ( n^|.-*noi) chairman said that the zronp vereu, natural materials had not JL. Yi tT'Bti 1 1 1 1 1 1 jelT ' VUlJV 

oih^ ha»f \»-»ih the accent 'tress p, r p n2 p r5 „, f j jhat in view was buildtnc new plants in the reallv been afferted and neither : s - 

on ¥ra?ii ; the product emphasis nf thft , P »r n i mi. .re of 1974. »h*? U.S. and in Holland, wb'ilp it was u expected to be »n future. % Ffre^one Tire and Rubber A CSR- ConsoUdated net nmflt net nrofit ft 

lorf am ° mn P l!! H ° P cap '° aClam , not r>rnfif hp substantially was also involved in a project He stressed that there was no ?ompS? reports second quarter rose to *A36^m. (4«lSo-S^»^ 

and ammonia in V - Pr m thj current year. "W- in Brant. Ft hoped to resume structural over-capacity m plas- (t0 April 491 earnings per share the year to March 3 U before -ess A Australia] 

Last .rear group files jumped think that despite tbe inevitable T.‘.K. production as soon as pos- tics at present. of 40 cents 144 centst. Net traord In ary items. A final- diri- tries unaudi 


flic profit anrf he 

,n the replacement 

l FIs 1 .1001 ) 


w materials and suhstanfial growth areas with the modest 1 * than the industry had j 
he set aside from latter in the somewhat longer been used to in the pasl. There 1 
nH he fllinralrd term would certainly be growth as I 


Company Results 


Of rapreiactam. the DSM plastics competitive position, 
chairman said that the zronp vereu? natural materials hart not 


Dr Bozers said that in view was building new plants in the reallv hpen affected and neither 


2?'?' VT* "LI? 7 *: ! n ‘ . U *?* S'* " «P«ted to he m future. # Firestone Tire and Robber A CSR: ConsoUdated net profit net profit to $AXL54m. from 


State control of Swedish drugs Eriksberg 


9T WILLIAM DULLFOTICE 


STOCKHOLM. May 21. 


SWEDEN'S rulinz Social Demo and ha? innted the Social Affairs not willing to meet these condj- 
crat Party plan? to introduce Minister to visj! the company tions. 

,tate cent ml of the Swedish explain them tn his staff. Mr. Svanherg said there was 

nharmareiiiiral mriustrv. which _ Mr - In ^’? r . Svanbepf. Social no inteniion of interfering with 


rescue plan 
criticised 


state control of the Swedish * ™ Mr. bvanber? said there was, By William Dultforce 

nhirmarpiiiirsi mrimtrv which Mr - Svanberg. Social no inteniion of interfering with; 

pnannareuucai mausrry. MUlcn npniocr;it chairman oF the par- Swedish pharmaceutical exports. ! STOCKHOLM, May Tl. 

rnirehlv' Kr iSh/ifiSm i^ '"nvir 1,a ' ne T ar - v « on «™w comonUee. Astea*? manas.n?-di rector ex-j the SWEDISH Government 
h?I?5?whth came from e.reort^ e " ^ 7 *?* r . «** called on HMtoy l« define 


(to April 39) earnings per share the year to March 3L before- exs A Australian Consolidated Indus- 
of 40 cents 144 cents). Net traordlnary items. A final diri- tries unaudited net trading profit 
income was $23.1m. (S25^m.) dend of 7.5 per cent is to belaid -fell to SAS.TSm.. for year ended 
from sales of Wlitm. (SSfilm.). making IS per cent for year- .(,15: March 31 (16SSra.) on group sales 
First half figures were 71 cents cents per share). These figun&.do 1 of SA431m. (375m.). The result 
(86 cents i ; S40.6m. ($49.0tu.): and not include Australian Estates excludes minority earnings in 
?1.74bn. i$).54hn.) respectively, which will be consolidated; with subsidiaries of $5.18m. ' (8.82m.) 
A Generol Foods Corp, reports effect from April 1. and an extraordinary loss of 

fourth quarter (to March 29) net The contribution to group' net $ A3 IS. 000 (.profit of ?A2.8m.). A 
operating earning, per share of profit of each of tbe major' act! vJ- final dividend of S per cent, is to 
(57 cents (68 cents). Operating ties of the company was 'SAl&Z.'be paid making 10 per cent, for 
net income was S33.4m. (S33.7m.) (9.3m:) for sugar, ?A6.4m; (&2uLf .the year (13 per cent). . 
from sales of $1.08 bn. f$916.lm-). for material for building arid The company said aH operating 
Full year figures were: $2.43 construction, $AJL0.9m. (9J3m.). for. a reaar except Australia .showed 
($2.40); £120. 3m. ($110.5m.); and minerals and $AL3m. <2.1m.) for tm proved profit In the year. Hmv 
$3 «Sbn. (W.12bn.i. other activities. Group revoiiM >ver. Australian profit, directly 

Both periods in 1075 exclude rose to $ A 559^m. (414.5m.). "’attributable to ACI fell \BS per 


bound to a ttcact J -kicreascd : ; - r 
traffic which 1 In turn A wfit J 
attract more competltioh 'ftm*: 
major airline* who.. wilL divert:-''’" 
move and xnore- of '.thrfr eJEeris' 
and vesonvees to this 1 part: of M r i^Ol l a »I * 
the world, . thus intensJ^yidgS> 
competition oh 
routes.” Lii 

- The airline’s 
represented- W per dent “-Mi 
revenues ifklc^lil-tari^lB^ft \>tlxL- 
-thfarased.JrabstaiitiaUy^ dtatojeV 
1 the year-to the new're rd oF ,r% 7 V . • ■ • 
£81 m. , • ’ c;- : - ;i :>'<J ' ... ... 

.. .The annual report says that ;? " " . ., 

for. 1375, Ote^a irline ■ te-budgtf. ; ' ! 

In* f or a profit idnrilar ti>:tb«d: .< 
of last - year, despite . v ;V.‘ 

and falling co nsumer spend iug'.v . . :r, 

. Efforts by- the IoiwroH®4_.“ ' . 

Air Transport Assorfatiou ^ - " r- 
increase fares, conDfed ^-: '^, ., . 
the development of -business' ' -r -- -■- - 
travel on MKA .' 

expected to lmproFe thejahS/- ^ 

tinea -yiefds, i-.j-Av--* 


Globus saiesi/f? 


half of whteh came from export?. r i n es could be- cut by reducing pany'c output to be 
The party executive will propose the ran-se of brands available rtur'mq Ihe re?t of Lhi 


3 , ,hl? .v P , r i r i! v. an ^ U3»ng a pricing method “ hut that does not mean we can 

autumn that the industry should which wa, free of m^iujerciai abandon the home market." The 
he cn-ord'nated to ensure consideration?. The state rnuld Swedish companies hold about 
greater social control. Mr. Sven buy up the equity of companies half tbe domestic market 
AFPMn?. the lumisler for social 


j provision far loss on termination a Austratian Fertilizers unaudited .debt, and Australian group .profit, 
of Viviane Woodward Cosmetics net profit fell to $A81$0dO .including earnings of -partly 


slowdown 


■ V‘ 


By John Wicks • . - 0; 

. . • ZURICH. May. 3 J."; Jiff pOR 

,/srm imirtumfin) -1c 


Affaire, said. A demand fur 
nationalisation nf the industry 
was tabled at the partj's 1P72 
congress. 

No details have been released 


ESAB sales up 25% 


nf a is com- was called on to-day *o define I Business of 43 cents per share. fLJ04in.) for the half year .-to owned suhsuharres. ffeJl 7a : per "Fjo n , 

ip exported' a commercial companVs !# M«wr report? Bret quarter March 31 on sales or $A2L123m. cent The company said results . . : ZURI CH. May. ?K-Sj|(T I 

this decade; ■■social responsibility ’’ a.,' a <te April 30) earnings per share (19.539m.). Directors said the Were substantially affected- by a GROUP TURNOVER of -the 
1 res-«U of its takeover test ! of w c« nt i® 1 cents)— or. on a higher turnover is not due ft; id- sharp rise in interest rates and. a Zurich-based, department-stner. 

mouth of the loss-making diluted basis. 53 cents (69 cents), creased volume of overall idles very much higher level of borrow- concern Magazine nihx .GlobqSiLU/Cs 

Eriksbcrc shipyard from a Np * income was $25.6m. ($29.om.) but to Governmentapproved-pnce.Ines to finance working capitaL .. ro B e by 10 in the financial" year 
svmholir nrire of Krihn from revenues of Sl.OSbn. Increases. It has actively pursued ' It earlier reported that net ended February 28^ 1975. tQC 

f£JMm ) P ?he takeore r has »S»-*»7bn.>. export business and this shpuW trading profit in the year fell to BwJrir .'.5sSn07S3&t:). - - 

r. i „«■' _ j-haip in Su-Filteh net i, before payment enable profit to be well .mam- SAfi TSm. (16.9Sm.V- • . . Within this total, sales of thar *' 

_ n . . ' of S3.3m. in dividends on Pre- tained in the second half, they A Sanders Associates reported •••-■ " 
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BY JOHN WALKER 


STOCKHOLM. May 21. 


Eriksberg shipyard from a 
symbolic price of Kr.lbn. 
(jtJOOm.). The takeover has 
set off a debate In Swedish 
industry and business on com- 
pany and shareholders' 
responsibilities. 

Negotiations between tbe 


ferred Series B stock owned by 
Mobil Oil Corp. Marcor Is 48 per 
cent, owned by Mobil. 


enable profit to be well .mam-- PAff.Tsm. ■fi&.Honuj. wtthtn thte totaL i'aleir of th«f *' -. 

tained in the second half, they A Sanders Associates ^reported « - “if 

added. " sales oF S48.9m. for the third f® il ' 

A Herald and Weekly Times- quarter of Fjscd .1975 -epmpued. ‘""“sed by 14 • 


_ r (La -t. nc nr-micoil K.tV “ 1 lUtfXi —a- * ucinrvn tur 

of the steps proposed, but ‘ Governmem and Tirfiue ihe 

Kabi. the state-owned pharma- ESAB, SWEDISH welding equip- ations and taxes during the! parent companv of ’ ilie 

ment ma [ lufa / ,ure f s ' state that period under review amounted) Brosiroem shipping conrern 

iffl'/I. “L w t v.f or . to Kr.30m.. compared with which owned Eriksberg. 


null V-'II L.'JIP. wairar a « per « Herald and weeKiy -imr iiusuicri ui j.o.« wuikoiw. _ , w r - iho^ «# - 

mt. owned by Mobil. unaudited group net profit for the with S415m. for the same period I SW-J™-. 470^maMthose_of;^ ; 

The 1974 net is restated for six months ended March 3f was' last year. Net mcome rose torGiObus rtTO by 4. per: Wkft 


iiwup saifjj I«r Ui*? arsi iwur , n tr r 30m i*nninarr»ri with I 
production of drugs and ntedi- months nf this \par are up hv m ",_ ni P^ d “"I 

cines is dominated by Astra. 25 per cent, to Kr.320m. <£35.5ra.i ^. r - nm - ,ri 19<-4 - « ro,, P sales 
which had sales worth Kr.l.lbn. compared with the same period 'of the whole of 1375 are fore-j 
i £122m.) last year. Kabi’, 1973 in 1974. Fareni company sales cast to increase by between lf»| 


Government and Tirfiug, tbe LIFO change. 35.4 per cent down, the interim 413.29m., or -42^1 per share, com- 1 Sw^Frs. 295.8m., the .remain** .. p . . 

parent company oF Hie [ A F. Hoffraan-La Roche is paying report said, while turnover -.was fared with.S773.000 or 17 cents ' '‘otning from the .menswear snop^r. . • ; 

Brosiroem shipping conrern ! increased 1974 dividend of 13.3 per cent higher. Directors j>er share, /in. the third quarter ^Herren-Globus** (Sw-Fra. 23^n^fe.-. . 
which owned Eriksherg. Sw.Frs.35n (525 ) on higher net said significant cost increases had or 1974. / the Frenclr : subsidiary; Grur ^ 1- 1 

resulteri in TlrfiBg undertaking profit of SwJFrs. : 7237m. (68.08m.). to be absorbed, and were a major A Bank of New South Wale* la Magas ins du- Globe (Kr.689TOG“‘ “ ' v * ' ,J 

to make a loan of Kr.22.5m. • Honeywell is paying a quar- factor influencing the tradhag pay ing ad interim dividend of 14 and the publishing -house <So8$ 

(EJSm.l to the shipyard under ,cri - v dividend of 35 cents (same) iwdL . cent, .U^ne) Per share. ' V • .Verlag.' 7 . - \v. " "J"""' 

its 1974 account and to order w share An unclosed intpnm The pirent company hoS>»j(M0D IT Y 




Pre-tax* profit substantially increased... 
Turnover up from £87million to £127miliion. 
Dividend maximum permitted 


declaring a pre-tax loss of 
Kr.14.9m. before appropria- 
tions. 

This was considered as the 
price the company had to pay. 
entailing a substantial improve- 
ment in Erlksberg's liquidity, 
fnr the Government rescue of 
the shipyard. Tlrfing's out- 
going managing director said 
his Board had acreplcd its 
“social responsibility" in com- 
ing to terms with the Govern- 
ment. 

Veckans Affaerer, the Stock- 
holm weekly economic maga- 
zine. points out in a leading 


Other News 


I . . .. to ; pay an unchanged "dirideiiddit= - : -- -- r 

- SwJTs.-85'per share and Sw^r£>'-- - . 

. 13 peavparticipatlon certificate.'etfcr- "’.I." 1 *_'**■'«* 

.... increased capital. 

rvY. Trr , -m -a i •' . ' Rxecuti’re Board Vice-presi^afifc' 

TNT revalues freehold: assets £5 SjS® 

volume late in the: year. Lower"-.'* - . 

Thomas Natwinvride Transport oversubscribed with about 11.9m. MQlaquin directors have recom- sales volume in December 1974 > - : - 

has revalued freehold properties shares tendered. mended acceptance of the offer/ and in the first two. months of 

in Australia to reflect newly Tesoro intends to purchase 5lm. _ ' _ 1975 were diie to cafftion on the- ; 51 f 

(assessed values. plus any additional shares • part . of consitmeEs. flrst. visible^; , s . . 

j After aUouing for the costs of required to eliminate fractional J“Si tile durable consumer goods?.: ' 

the revaluation, the company has shares and make other adjust- "?“•.»],? sector, such as furniture - 

transferred 8A7.SRm. to an asset m e nis. ™ ,e af ^* ts wholly owned subsi- The comoanv hwoes eammvs tn> 

l r ^ 1Ua Slil^. 1 .l!5S L the Based on the pretimlnary figure JoldiiS 8 " PropefU ^ t0 Toi « ^ * - r a 

! rainershave assessed an tecreSe Th^Ssets of Tiger Properties ** 


addition, although 


article to-day that the Eriks- nf # a 6.07m, in the value of lease- bas^alrout lfi^ocr ccnti^f tiie f° oslst of Pieces of. vacant ffrTtwamnX 

berg agreement puts a different ‘hold impruvemente, tbe directors 5 Kw»« SnSn^H^hS Sarh £L «£ f land a total area of S* 4 ,?? 1 ” 5-^? £2, t ?® n *S£&. ~ 

interpretation on shareholders' j do not propose to revalue these | n „ rn __ tender ‘ *71^96 square feeL The sale con- T £ i ?, nr 5 nt ® 9 *^J rear 

responsibility than that con- improvements at this stage. mg Corco stockholder. sideratwn of $S9J23m. will be pay- fulfilled exudations, and; ^ 

tained in Swedish company ■ The directors added that before * John Lysaght (Australia) has able m cash on completion of the “SE ™ r **$.*? :■ * 

law. The agreement implied I consider muiounced a 5 A 10m. debenture transaction. P to r.the full year. ^ J' 

that the shareholders* respon- a further appropriation issue at par tSAlQO each) with A Soclete Nafionale ttes Petroles - ' ' •* * 

sibillty was no longer limited l |n thR e3iC h an E^ fluctuations the right to accept oversubscrip- d’Aqoitaine (SNPA) will acquire VX/ : rtrkl , «rAn^'li __ 

to the parent mmpanv, in f"!SL'v T1 „, _ .. „ tions of a further $A5ni. a 35 per cent interest in Lahore- Y T UUItT UIT1I • . 7 ?. r I *ssa 

which (her held shared hut I ? r, '-> 1 an , npr ^tinten said Thc funds t0 ^ raised by tolrw Choay. the French Phar- _ - 

S£, ,lM ■» lhr,.ri.^-rSr'' , ^ ci, i7 credit line . - - : 2^ H SE vi 

The. »», ‘rKiirSi 'rjssznx sssss'i’sr 1 " ,cial ”" u - s&g£ *“• ta,e not bren i r w »w -h»k ; S® 

of opinion .n Sweden that a i the 1971-75 dividend. ti.pv win >i« i» Thk arnuWtinn liiti w» «rKi 0 ,i'F. W. WOOLWORTH CO. savaS^S 


of 11.9m. tendered shares, 


i 5 . ra 

- SS«i4T -IB 


responsibility Ilian that con- 
tained in Swedish company 


; improvements at this stage. 

The directors added that before 


Salient points from the statement by the Chairman, Mr. F. A. Pul linger . C.B.E. 

^ Profit before tax at £ 3-0 million was about 50 % up on 1973 . 

The total dividend for the year of 6 .- 518 p net ( 9 . 914 p gross) 


per share is the maximum permitted. 

^ The U.K. Building Engineering Sendees Division, which 
includes Haden Young Ltd., increased its turnover in 1974 
to £ 5 S million from £-12 million. 

^ 1974 has been a very active year for the Haden 
International Division and the pace is accelerating. 

Turnover of the Carrier Drysys Division, mainly 
concerned with metal-finishing, increased by 42 ?o to 
£47 million and the profit was much improved. 

Approximately 50 ? □ of Group turnover is overseas. 


sibillty was no longer limited 
to the parent rnmpany, in 
which they held shares, hut 
pvieiided alM» to subsidiary 
companies. 

There wa, a broad consensu, 
of opinion in Sweden that a 
parent company's respon- 
sibility extended beyond 


Woolworth 
credit line 




lit line -:Sf? E 'vt 

3VKW YORK May flli' ^lO coiLs 


purely legal limits, thc maga- > "'lay -fjk 


the in.t-i.i duidend. They will also be applied to The .acquisition will be carried I £ WOOLWORTH CO. 

Li^ls will open nn June 3 with financing additions to the com- our by fSANOF I) SNPA's wholly- j Uiat 11 completed arrange-. .RECAST* 

tf a r.'?.7. ,n 0,8 r| S»ts elarting on pa ny r s facfliUcs elsewhere and owmed subsidiary. 1 raents wnth ten basks led . hy^pi-w.,.^ 


zine comments, hul urges the 
Government to formulate clear 
regulations on a company's 
“social responsibility.** With- 
out such clarification no 
parent company could know- 
the obligations it was assum- 
ing in taking over a new sub- 
sidiary and prhafe share- 
holders would hesitate before 
Investing In major companies. 


_ reirv .-u —1 - ‘working capita) requirements. The The new acquisition «, . 

S.- fc>"ciVn"», mnar iL * top interest rate is 13.5 per cent, line with SNPA’s diversification 

Ma, .n ^ri ‘i, n» ^ P cr > ear for 12 “ d 15 -y* ar P° Uc y- Jbss than 2 years the 

JS 1 J ntto> P 5 'rond?rtenq currencies. company acquired control or in- 

rUmfin BvrH^ r con(L| tions _ . leresls in seven non-oLi concorns 

remain to be fixed. A Honda bora Sugar Co. has u.-frh mmhinbi ,nmni t 


* vJr, 5 ®! a top interest rate is 13.5 per cent. line with SNPA's diversification' revolving. line of credit of up to, 
Joan netweeii p^p .- e;ir f 0r ^ and 15-year policy. In Jess than 2 years thelWOOra. 


ments with ten battics led hy^ir-.. 
tn Irving Trust Co. as agent, for lt: t2 

rernmno Tina nf » n r +»-.• " •— w ’ Cc *’ cC 


. mariifiana currencies. company acquired control or in- The company says that the 

concuuons _ terests in seven non-oii concerns agreement extends to January.* 

~ , • Banda berg Sugar Co. ha., vrttli combined annual sales of 31, 1978. convertible at anv 

Schccpvaart received acceptances totalling 51 Frs.lbn. 2S per cent of which until tbentato a fiv&ear S 
ij per cent- per cent in its offer for Mill aquin is in exports. loan. - u ■ uve-year renui 


:■ ictRjia 

K» 

-^2£3I 


Peru borrow's 


! A Nederlandsche Schcepvaart received, acceptances totalling 51 Frs-.lbn^ 25 j 
L'nic NV*» Fls.Wm. Sj per cent- per cent in its offer for Miliaquin is in exports, 
six -year EuroguiJder note issue Sugar Co. 

was fully subscribed on Friday, Acceptiuices now total 4,518.747 
(be first day of subscription. Bank shares and 60 per cenL of share- W6 

Mees en Hope said. » holders. The offer Is conditional f _i - 

lA Tesoro Petroleum Corporation upon 90 per cent, acceptance. 1 • - 1 nr 

said its tender offer for 5jra. The company is offering 5A2.55 Ul 

sliare, nf Commonwealth Oil cash plus one Bundaberg share 
Refining Co. common stock was for each throe Miliaquin shares. Tc 


Weekly net asset value 

on May 20 th 1975 


FPA( ‘ 

grol. 


‘^fronujis 


Tokyo Pacific Holdings N.V. 
U.S. $ 32.86 


f, As a Group we are sufficiently flexible to adjust to the 
changing future of the territories in which we operate, 
though adjustments canuot he instantaneous. Projects, 
however, tend to be large and of long duration, and to 
some extent this limits the wilder fluctuations of fortune. 
I am therefore reasonably confident of the stability of the 
Group's future profits .' 1 


By Mary Campbell 

THE PERUVIAN central hank. 
Banru de la has arranged 

a $l50m. fiv*»-y»-ar Joan from a 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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Canadian bank,. 

believed in roP r 
tranche of rroj 


three jear, A I 
neuter Sloflm. 



r- 

1974 

1973 


£ f 000 

rooo 

Turnover 

1 27,023 

86,886 

Profit before Taxation 

3.033* 

1.784 

Earnings per Ordinary Share 
Ordinary Dividend per Share 

12.9p 

ll.lp 

(gross equivalent) 

9.91 p 

8.81 p 

*New bush of accounting allows tor inclusion of proportion of profits on 


work-in-progress. On a comparable fast's pre-tax profit (unaudited) for 1973 was 
equal to approximately ( 2 0 million, 

L J 


purpose, the v-'hnl* 

plans harp been dra 
covir major develop, 
ject, in Peru. 

+ 4r 


Bank nf Greece, is trying to 


loan of at ieart SlOOm. 


as lead m 
terms have 
been acreed. 

* 


j 

Bid 

OITcr 



Bid 

1 STRAIGHTS 



CONVERTIBLES 



' Ari'.-.i s»or (Mr, 

9* 

inn 

itinnrli-ati t:*prvs<i 4tpc '87 

K 

SI- JW7 

?.:i 

9i* 

AviihM Spc ism 



! L-L-C f»K7 

pus 

-*U 

Ri'jrrif? i-lkmL-i 4{[k 

1fW2 

s: 

iwri.Kvw jvi 


PH 

Rdatrtcv f'uuiln Jim: 

1332 

art 

' horr. . i.ifj j tl .- J7;3 


w 

pnnlffl ipc 15ft 


» 

[*..«riir .or 1>-V 

V'.'i 

PH 

WrootlifM* Haw <lpc 

1967 

la 

! I.ii(ll|ri| J p.j 


w 

C.U1NU Camera ripe ISBO - 

r, 

! i.'in;-*-! 1 ■■.-J-, ;-t»: if»i .. 

Ki 

Si; 

Camainn 4pc 19S7 ... . 


52 

■ fi'ltr Hmiih-'f tec 13o7... 

?*, 

?» 

CIiimtpu 3pe IBhij 


P3 

- tif; i'fpr 

jm 

IM 

Dan ijp 5 1W7 


ftr 

• E:. 0 J-^fi N'll . .. 

a.'i 

R»i 

E.iMman Kodak 4}pc 

13M 

120 

• ti-li'-rot >1PC lrt:7 . 



fc'-.piwfiilc Late. <|pc 

1W7 

M 

■a-ncral >|mm Tint 1KG 

rt-' 

103 

KHM 7tBC IK» 


inz 

1*^11: sipt iiji 

re* 

P?) 

Ford fipc J!W6 


ST 

; IM Tip.- I»i 

S3 

80 

Ford Opc 19iB 


74 

%.iit. UnnUioys rjw 1957 

71 


Fuji sik ji»i 


111 

i.iiifif Lulu ipc ms 


Ki 

n«-ncra3 Elcoxic dine 1337 

« 

Pn<f. «r (jii'-iKr i?io 

PWt 

Sit 

UlUv-MC 4ipc 1887 . .. 


m 

gu*.b— r H;-Jrii njpr IMS ... 

f»S* 

»i 

r.ouid spc UM7 . .. . 


a 

1 yn.'-nsijn.l -jpe 19fc» 

w 

Ot 

Halfitninon 4tpe l«7 


170 

1 Si-aiiraff S7 jv.: 

("i 

(Ml 

Karris spc 1BK 


07 

}Sh«ll ii?'- 19-6 

D.ij 

W4 

Hluchl flipc W31 . .. 


103 

i Slaml. Od iIec.i Slue iS 

9» 

Ifltii 

HoneywrU Ope IB8Q , 


n 

| TV'TW-.r*) "jpe ]9f7 

Hi 

SI 

ITT 4ipe 19K7 



|Tr.iir»o-an 8 pc 13SS 

97 

86 

Komatsu 6ipe 13S4 . 


um 

TRW ,-jlps: iH6«i 


M 

J. Ray MrDrmtmt 4 (bc * 8? 

123 

J Utah Spt; I^T 

T. 

71 

MUful »k IPSO 


138 

! Volvo 3jpc I?S5 — 

R-4 

PH 

J. P. Monad «4Pfl 1687 ... 

IIS' 


M°^ V ?f j a g'. fic Hol| imgs (Seaboard) N.V.!^ 

U.5>. ^23.37 

As ’ ,l ** 

Listed on the Ajustsrdam Stock Exchange - . 

In lot motion Pfsreon Uoidring fc.fWtmv.HBn»nswRbi-2T4 Amatwdam i«- 


Copirs of the Feport and Accounts are available from 
the Secretary. (laden Carrier Limited, 7 li! Tavistock Square, London WC1H9LZ 
Haden Carrier is ono of the world’s largest design, management and contracting 
organisations specialising in engineering services for buildings and industry. 
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Notice to Certificate Holders 


r «nj 


Barclaytrust ^ ; : V 

international Proped^-Eund 


further Units ate to be issued on. 30 th JWay 1975 
at r price of £1035 per unftr : 


Application forme 'rtta^'Bs’ obtaihed from the 

Secretary, - • A V . :■•■ 


Barctaytrost Fnternationai_PTOpBrty .Fund, 
. - Juxoh House; . 94 . St*Paul*s .'Churchyard, 
London ’£C 4 M 8 EH.*: ■ Telephone f 01-248 91 55 . 
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more soya 
meal cuts 


EEC beef price 
rise confirmed 


> TOKYO, .May 21. j 


.THE JAPAN Fate an* OH I * Y PETER BULLS* . . 

Association jmiM its 12. member i 

companies' pdarjneCT. to form aj^OR THE FniST.lime for nearly only just over 2.000 ion. 


recession cartel to reduce ( a year, the EEC reference price into intervention in the firpi 
further production of soyabean j f° r ; bcef is above "the offinal week of this month, coin pared I 

" ’ " ‘ roll over! 


^ .yteal. subjecr io Approval. by .the » Intervention level the Meat niul with an average »f w 
v : -A* GnveirnhiBnt’s Fair Trade Com- j Li vert nclc Com mission confirmed 3.000 tons a week in the 
'tat' >■ inission.: . .yesterday. One result is likely to four weeks. 

! be .a - continuation of .the- redu*.- ,i« u 




Hi 


■ n> 


k ****}' tion in the amount of beef bems intervention following a cutback 


A *. 
$ 


despite current . production cuts 
of ’between 20 and 30 per cent., 
stocks, or soyabean meal had 
risdn to about 180,000 tonnes, or 
twfee the.' nonnal ’ level, as 


ut 


sold - into Intervention - 
Comm unity. 

The reference price ha$ risen 


MPs warned 
of fishing 
collapse 

l By Our Commodities Staff 

THE BRITISH fishing industry 
| is in danger of loiul nillapsv. 
the British Trawler Federation 
told fishing part Itlps yester- 
day. In a message timed to 
coincide with the 'opening of 
previous. Ihe annual meeting or the 
‘ 1 North-Easi Atlantic Fisheries 
Ireland also is putting less min | f-nm mission fNEAFl. - ) in 

London, the Federation said 
that since the beginning of this 
year, 68 more trawlers had 
been laid up and more than 


nf beef 






the ordered by the {Government last 
month. in addition, the EEC 
.Commission has made selling 

hei^i«e e nf re «^ 0 ? n S^ f ^ he?n" into intervention less attractive j 1.000 jobs lost because of the 

.... — _ __ ..because of anner .prices being bv allPrilu . rhe coefficients used economic situation. 

fesulr or .sluggish demand from] obtained by producers in cattle j* ca '|"3£ t j n g t b* buyia«-b “The British fishing indus- 

tbe domestic Uvestock industry, markets in most, parg pf the prk . es aithous}h [t decided yesu-r- try is bleeding fo death, and 

” industry sources said' prices fh^EK d: ‘> ,n drop &s plan to susiu-nd in danger or tolal collapse," 

I>> '-i‘ “ r Bali soy-ubcL meal had fal^n to Payment of. de-boning subsidies ‘he F-deratlou said. It called 

V- ‘ Yi,7QD,1»er. 37.5 kilos, ,Xar below | esUmatid laSt^nSt' t1.T:t between May 24 and June 14. j for continued financial assls- 

it,., ^ the minimum ‘ pj-riAt. level of j the averaee Catstock price front At present the Common Mar-! 

Yf.00Q._ Some oB piills were. Jry-f'Moridav to Wednesdiv was down k«'s bet-f intervention stocks arei 
*Mifh in S 10 Increase exports of soya-jW t0 * £22.47 a live* ewt (o»i,.i- estimated to be around 280.000 \ . . . . FF . 

'" bean, weal : to soutl^ea* Ante; at ; pared with '£10415' a cwt a year ions, but as well a.* the eontinued j _°W *f|T ' 

.reduced . prices, afitbe rainy | a gui. ■-' salim of bone-in beef from thci *” ner, ? s 

£MCnn which hoo Vtj n'nrlv nnvt * clurkv .nppi rrl innrtorc nf hiinA. I PpeniHS Ihe i>C.( 


lance after the ending of the 




revision of the EEC Common 


V-/ •h|r^ r M i 
_ - 5 11 . 




Brussels . later u>-day and should and Denmark 

41.11 Iip ohrivu thp intervention ! nn ° M ■* na uenm-IK 
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- Bigger cotton, 
crop estimated 
in NS Wales 

.... . SYDNEY. May 2t. . 

THE NEW' South Wales Agri-i 
culture- Department ■ estimates] 
the 1974/75 State cotton crap at ; 
120.000 to 125.000 bales, againkl 
■96>W0 ildlcs in 1973/74. • j 
Han.esHns pf the ciop' had 
already started " rn producing 

i- . 


stiil.be above the intervention 
' level for ibe Community as J 
. : whole, - 


Opening Ihe NFAFC mcel- 
iiig, Mr. Hugh Brown, Under 
Si-crelarv a( the Sroltish Office, 
warned delegates that decisions 
taken 31 the conrercnre would 
j 19S4 ! • determine "whether -mm- 
stocks can he preser\ed from 
exlfneliou as u roniinerei:i] 


tonne^i. 

P A Bill lo provide low interest ; „ , J 

h>ans to Australia beef producers. 1 fishery. He stressed thal 
Sales of beef into intervention who have been particularly hard) priority _<hould he gum in 
: have already been dropping sig- hit lay the reduction in overseas i "sning for human enn>ump- 
.jnificantly in recent, weeks, demand, went he Fn re the Federal < ,,on • • • nMK * effective 
; France, one of the major users Parliament yesterday. Radio 
, of intervention buying, Q.laced Australia announced. 


Call for big rise in 
tin buffer stock 


nliHsatloii or ffch protein. 

P Al Hull lo-dai. iraivlcr 
ownerv and union olliriaRarr 
imrling l» dis<-u>K pn>:sible 
20 per cent, redundancies in 
(he fish landing la hour, force. 


GENEVA. May 21. 


Lower output 
: of aluminium 

j MEMBERS OK the International 
IPrimary Aluminium Institute 


& 


?t? ak 0{ J hc ^V ^ ich nnrin-i-T H E T4,V buffer stock shoulri level of both production and : produced S12.00U lonnes of 

^ i f nmnilfiAfi in Tn Ml nor hnnt ! _ - ■ neiimipr ■ifuminmni in A n».l 



'"wdom 

r ' '■'* IS,.., 


^Ihave a' minrmum ^cVpacUy' of cVnsuuipUon'^ “stand s”"^' 'SOO.OOO j P ri,,, u r y a'uminxum in April, 
or Australian Unt output, the some 35.600 tonnes, and tin' pro- tonnes. I assume thal a buffer compared wiih SaO.OOO tonnes 
Department said. . . ducing and consuming eoaotrics slock of some 35.000 tonnes enpa- ,n February and 

The area sown is estimated at should share equally influencing oily would be a minimum.” he i sa ^.,. lonn ” in April lUi-t 
about- 27.7fK> hectares, against I ft. Indonesian Mining -Minister. Said. 

.tvnoo hectares last season, when, Ur. Mohamad Sadli, tola the Since the operations of the 


floods reduced output 

Reuter 


Slocks of. all forms of 
aluminium scrap, primary and 
secondary ingot, metal in prn- 


• u 

i:- -v, 


RIGE FOR 
: b ^ BANGLADESH 

• L . r WASHINGTON, May 21 . 

. . Ranglatli’sh had been author- 

!•’ & • i-ised to.; buy about 50,000 lonnes 
•*re .-of'L’.S. rigp under an existing 
' •" I PJ^O agreement, the U.S. Depart- 
" • ..'mojit. ,of_ Agriculture . announced 
IJipre- z. 1 .’ ± ... •-.■■■ • 

■■-j-ww. ’ ' Bangladesh may- buy-- the rice, 
j'iir* vartierf at -SIT.-Ora^ fronr li.S. sup- 
• -IT. r pliisrs between May 27 and 31 and 
r?-a ' ship : to Jpy ZunttJp from VJS. iujrt*. 


except Eastern Europe. Turkey,; 
Yugoslavia, the USSR and China ! 
Reuter 


LUX tin- conference here to*daj. buffer srock bonefltted both pro . 

1 The fifi-nition ebiference ducer and consumer enumries. it lercss and finished null pruducts 

The 36-nation co/uerence. . f . . , » molllhi , r< of j at the end or March were 4.5m. 

I -which opened- yesterday .and will hc Al^emVaisho^ ^ tonnes, compared with 4 dm. l\ 

I run for five weeks, aims to draw ^otHde^ V^ Unbeing |end-Februaiy and 2.9m. ut the 

;up a new five-year international ‘ J“ “nanung. *r.i , nd of Harch l97 ^ 

to I" 4S rffte four th. Aaree- ^ *"*>««* corers ,11 

1 -SSSd. jS’J m :C iJn» -men is to date, financing has been i pnmary_ahiminru.il productions, 
fcspjre on June 30 nesrjear. |)V corapuJ50rv contributions 

! - The present Agreement set. the from tin producing countries 
buffer - stock capacity- at 20,000 with no- obligation .on users, 
tonnes, but informed .sources although two consumers — the 
said ite effective ceilinfrifl around Netherlands and Franci 
12.000- tonnes. ■ ' r contributed voluntarily i 

L . Mr. Sadli said that It. the first Netherlands delegate. Mr., . ^!^fvhea?^t d 

agreement, 'which came. -into Johannes Van Diest, strongly \ /'r 1 ^Jr J" , 1 m,dra 
effect .in 1956, the bnHfcr-Btock supported the proposal that it ,iias cut e5k P° n nea * 
was fixed at n. figure, of 25,600 should be compulsory Tor all pro- 
toitnes. . .World, tin production ducing and consuming countries t „„, C1 

then stood at around' J05, 000 participating in the Agreement i wheat in store- Manitoba is 
tonnes., and consumptidju at lb contribute to financing the 1 84.73873 a bushel, and at Thunder 
150.000 Jonhes. > Now that the buffer, stock. 'Bay J4.44S7S a bushel. 


U.S. COMMODITY COMMISSION 



BY ADRIAN DlCJCS. RECENTLY IN CHICAGO 


THE AMERICAN commodity 

markets, alter being left more 
Or ietf.-s to them solves for decades, 
are reluctantly eoming to terms 
with a new presence in their 
lives.- the recent s$ -created Com- 
nmdity Fuiurex Trading Cuiu- 
mission. The public has been 
highly suspicious of the futures 
business ever since the 1972 
Soviet grain purchase, and it wan 
not reassured by ihe high price 
levels of 1973 and 1974 brought 
about by short supplies of key 
argicultural pruducts. There enn 
be little douhr ih»t millions of 
ordinal?’ Americans continue to 
lay much of the hlame for ihe 
inflation of the past two years on 
the hidden manipulations of 
commodity .^peculators. 

No surprise 

It came a. 1 r^< surprise to ih<- 
industry, llu-rcfurc. when 
gress last autumn I'oniplcied 
action on a r'-placemcni fur the 
Agrieulfure Deparimen!'* Loni- 
mndity Exchange Autlmrit' . 
which bar! t-:eri-'d on uneven 
and birue ly m-ffe clivp control 
over markets. The new Cmumin- 
>inn. which fm-iually began work 
last nmnth. intended in be a 
watchdog -ner couimodiiy 
markets wi:-j powers as weep- 
ing as lite Securities ami 
Exchange ( 'ai!i; mission exercises 
in the seeuritie* field — indeed, m 
.-eve rat ri^i.w-cis n will In- inoiv 
notverftil wh»-;he;- it, evstence 
three years a an could hate pre- 
vented the SnviPi Union'* astme 
juyers from ■'orncrin? the wheat 
market, and whether its pre- 
sence might have had anv re- 
straining elTei-i i*n pric... levels, 
is at th«* \ least debatable, 
hut noH 1 that •( is in place, there 
can be link- doubt that the 
:‘FTC U here to .slay. 

Fnr openers, the five eomim.- 
si oners under the chairmanship 
of a former lawyer. Mr. William 
Bagfey. ha 1 . o started assemhlme 
a vast amount of informal ion 
about the futures business. Much 


nf this will be used tu analyse 
more accurately bow commodity 
trading works, and the CFTC 
will study ways in which trading 
and settlement operations might 
ho computerised and si ream- 
lined. If has also made clear 
that it does noi intend any 
immediate or drastic changes in 
the day-to-day functioning - of 
markets h> asking ail those now 
in operation .formally to file 
their tradinc regulations and dis- 
ciplinary procedures. While this 
is likely to be merely a formality 
for established exchanges, it also 
renresenLs.the first, move by the 
CFTC to exercise its . authority 
over previously unregulated 
markets, which will have to 
scramble to complete codes nf 
conduct and enf^rcemoni mach- 
ine r" within the next two 
mooihv 

Mr. Bagiev has also served 
notice thal e*» intends l» lose mi 
tiire in tneklinr ihe central rnms- 
tinn of rh«* ethics of the e«im- 
mnditv r*r. i,s ho put 't 

recent! 1- . *i«*iii<«irt in rector*; t-i* i>- 
lir eonfideneo in markets. The 
pj.Tr ha 4 aren'-ttinch ordered 
all fururt-v nvirL-Hs to ine**i wh'*t 
h" calls a cu id-* line of economic 
pu rur.se. meaning ihil it niu«i 
show that futures contnict trail- 
ing is related ti, nennonic use 
,-*nd that fiilures or'ees licjir srum* 
relit ion ‘n the “real world” of 
cash dealings. 

Unless ;.ou have contracls 
wh*eh a *■■: trj»l*d in ennfnrmit;- 
u :th the econo me realily uf the 
soul 'market, then juu'rc asking 
for trou oie. you'i*; encouraging 
nunitu: laiion.” Hie new Com- 
mission's chairman told the 
Pre-s in Wasningtun. alinmigh 
sen - or spokesmen for the in- 
dusirv are diploma MyaMy saying 
for <iuu.!uiirin that they welcome 
the CFTC* presence, it seems 
eenain that the tifuIusophu'Nf 
iii'ii 1 of the L-nimnndity's busi- 
ness Yir. Ban lev indicated will 
not endear him to ihe great 
majority of those he must regul- 
iale. 


Beyuiid u uei lion 1115 [he haste 
reasons why futures markets 
exist at all. the CFTC must also 
decide within the next few 
months a number uf other 
mailers which gu in the heart 
of how honourably commodity 
trading has been conducted. None 
divides dealers nmre than the 
question of alleged conflict of 
inrercs-t. Should the Commission, 
like the SEC. separate brokers 
who trade on conumssinn for 
their customers from those who 
also buy and sell contracts on 
their own account? Congress has 
ordered the CFTC to reach a 
decision within the next six 
months. 

Commission houses, many of 
which handle commodities as an 
extension of their basic busmens 
in securities regard the rule of a 
commodity broker as exactly 
parallel lu that stockbroker 
They allege that the big gram 
companies m particular, in deal- 
ing Tor i hem selves js well as 
band 1 mg business for private 
customers, are bound sooner or 
later to be tempted in be forced 
mlo a iioMiirm m here they will 
take advantage uf their client. 
Indeed. Cnuumssinn men say it 
has happened many limes. 

The commercial houses retort 
that no customer is obliged to 
deal wilh a broker he IceL is 
(renting him unfairly, and aNn 
claim greaier experience or coin- 
mndiiy trading than the tom mis- 
sion house.-: schooled in ihe stock 
market. They also manage 10 
suggest, without usiudlv directly 
-aying so. that iheir retail 
account customers benefit from 
the big companies' own close 
knowledge of markets and ex- 
tensive private research ofTori s. 

This in turn raises the ques- 
tion of equality of informal ion 
for investors, ihe goal towards 
winch the SEC has long directed 
its efforts. Mr. Paul McGuire . 
the outspoken independent trader 
who currently serves as chair- 
man uf the Chicaeu Board of 
Trade, feds strongly that the 
analogy with the stock market is 
In this context misleading. He 


I minis out thal the mci'i. <ophisli-J 
caled and authoritative informa- 
tion on major agricultural com- 
modities is freely and sinuil-' 
laneously made available to ail- 
liy the U S. iJeiiarfmenl of Agri- 
culture. and fuels that few of 
ihe estimates available privately 
to anyone else are consistently - 
reliable enough to give any long- 
term trading advantage. 

Mr. McGuire and the CBT's: 
president. Mr. Warren ' Lebeck. 
also feel that the conflict of ; 
interest controversy has been 
overplayed. Mr. Lebcck argues 
that The risk uf embarrassment 
and public chastisement for a 
commercial house caught cheat- 
ing its customers would be Tar 
greater than any short-term 
profit it might reap. 

Will benefit 

Another area !h:tr the <TTU is ; 
looking at is that uf cnmmnrlny 
upturns, outlawed in the U.S 
since 1933. Earlier ibis month n; 
published new anti-fraud regula- 
tions t» 1 'ruled American 
investors trading in London' 
uplions. and some dealers Teel; 
this may In- ihe fir»i slep 10 wards 
consideration of resuming the 
business m t in- U.S. ils.-lf. The- 
phenomenal success nf lliu CBT’s 
own offshoot, ihe Cn.cago Board 
Options Exchange, has added to 
ihe pressure 

In nil the issues being raised 
os Ihe CFTC gets down lu 
business, the market lends 10 feet 
it is- being unjustly singled out 
fur increased Government inter- 
ference. and many nlders hnnri-i 
in particular worry at (he fall uf 
v.hat they see us a Jasi bastion of 
unregulated free enterprise ut 
work in America. Yet the crisis 
of confidence is a real enough 
issue, and Mr. E. B. Harris, the 
long-time president «>r the 
Chicago Mercantile Exchange, is 
one seasoned observer who 
believes firmly that the tmlusiry- 
will find out suon enough that it. 
will benefit from the presence of 
the new watchdog no less than 
the public. 


Rise in U.S. wheat feeding likely 


-have; WHEAT EXPORT 


prices byi 

21.675 cents a bushel. The new' 
price for Number One Canada 
western 13.5 per cent, protein 


THE AMOUNT of wheat used for 
domestic feed in ihe U.S. in the 
1975-76 season, beginning July 1. 
will range from 175iu. to 200m. 
bushels, almost double the 
present season's usage, says the 
U.S. Department of Agriculture. 

In a summary of its wheat 
situation report, to be published 
on May 29. the USDA says this 


is due to projected large wheat 
supplies and the likelihood that 
harvest time wheat prices may 
be competitive with Teedgrains. 

Tn terms of total supply and 
tolal usage of wheat for the 
approaching new season, how- 
ever. the Department has made 
onjv minor changes from initial 
projections issued last month in 


WASHINGTON, May 21. 

its periodic supply and demand 
estimates. 

Contrary tu earlier indications 
that it would trim back its wheat 
export estimates, the Department 
has held to its previous forecast 
that the current season's wheat 
exorts would total l.lOOra. 
bushels and that next season’s 
would range from 1,050m. to 
1,200m. bushels. 


LOWER ARGENTINE 
' MAIZE ESTIMATE 

BUENOS AIRES, May 21. . 

; The Argentine 1974/75 maize 
I crop will be between 7.25m. and 
7.5m. tonnes, compared with 

• earlier predictions of around 10m. 
j tonnes, according to private crairr 

sources. The vrop was 9.9m. 
tonnes in 1373/74 and 9.7m. in 
1972/73. 

! The maize crop was already 60 
i to 05 per cent, harvested, the 
j sources added. 

• Reuter 
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COMMODITY MARKET REPQRTS AND PRICES 
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^recovered -ft jCTl tar then <udcd 'at Pcoaas overulsfat. . Cover Inc dutc liases 
on-.ilie afternoon Jvccb. Tarjmver. «re met by hedge -HilinM. huu-cver. and 
/VeSfS itumb.. rlie price moved wirhm narrow iiniiu all 

._. — — -dur. Turnover, i,05a toniK-s. 
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PRICE CHANGES 

Prices per ion uuleM oUmm'ise stated. 



mu 


H- l».iii. 

! — TTnomda 


nr 


* Wirflbuw ' . -I 

stajJi 54 6^5-1 


J liuofUcial t — - ! 1+* ur ! P- n '- 1 + mv , 

- V . — - -TlX ' | • fhfictil jCn'-fllciat i t— - •: 

• C . ,i £ ' HtetiGTad* u ' £ : r ' i’V jg2*bs ; J 

550-1 .75 S21; ■ 14459-60 —1.5. 2960 1 —1 


C . • £. 

192-.6 ;-i 
181.5 -1 
192J5' 1—1 


V 


a SS.OlHMnnncr [rom lndnnevia 10 Japan £hC K,. Aagusl UJ7.W direct Tilbury. EEC African. 

on Stay 20 ai Worldscale 3!',. a 

arrauiictl a IC.DOO-ruiiiwr 011 Mic 

r W. Africa 10 U.S. Atlantic coum 


Siarlun^ D. liL-iOUS VSMJU. 


( 190-2 1-1.26 
,178^-9.5.-2.75 


COFFEE 




raushipmeni _ — - ... , 

WdiK* Dr nr Mar-Jirae 139-30. Gbssmr mhuO. woldeii Delicious i.Wj; Frei.ih .. 
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wiih fairly nddeapread aeitins ata long Barley^EEC Feed May E*u.^. June Tyrolean: P-.-r aait» Rome Beamy 3.80. Free Market £8547 — O.Z3;fB!-63 
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INCREASE YOUR PROFITS 


f * COMMODITY CHARTS 
m ★ GOLD & OOLD COINS 
I * CURRENCIES 
k n PR‘CE FORECAST^ ; 

If. 


Every ; invesopr . can . benefit from the 
•honey - nuKing . opparamioia m 
•; ' cmiinoditiet'and gold coins, 
also recohror 

7 .Trading In London Commodity future* " i 
•Send £12 for on c/*»o-w«efc c/W wOesrfpOOfi Ut. CHAR t ANALYSIS LIMITED., 

194/320 fehop^an. London. COM 4PE ' •' • Tatophww 01-203 447tg 
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FPA CONSTRUCTION 
LIMITED 

Mam points from the Statement of tire Chairman, 
Mr.R.A. Paffreyman. 

^ Group in position to fake advantage of 

improvements ir\market conditions. 

5 jc Coiffacaing Division -conaderabteirxrease 
in turnover and profitVaiue of work outstanding- - 
saftk^^ to TnBttTrtaih activity at present level well 
Trrtpl 976 / 

Signs aftmprovemsnt in property market-: . 
developraewteut progress wifl realise significantiy 
more than book values,. : 

.Housing land bank, purchasedover the years 

-atveryroaawable cost stands usingoodstead- - 

Iwfu^rieiwftebtetrading^ . 

New regional contract^ offices established 
to service ponsiderabteywik in new areas. 

sk Ret»mmended Final Divideod of 2Vz% netto 
follow Interim Dividend of 4 % net 


TUBS0VER 
*PR0HT BEFORE TAX 
TAX 

PRdFTT AFTERTAX 
; DIVIDENDS 
EARNINGS PER SHARE L92p 


. 1374 197? 

£.:■£ 

19.642.B0fl 15^S3M 

454.000 XflDS ,000 

3024100 598 J 00 

152.000 4084)00 

*• . 128,000 149,000 


5.16p 


; Na&^rofitbefore Taxation indudesths sum a f 

. £150,000 realised ase capital profit on a&e. 

sale of property held as a FixedAsset ■ 

Thel 974 AnrHjarGeneiaIMeetingvviU beheld 
on-Wednesday^ 25 thJmT^ 1975 ,atnqonat ... 
The HallamTovi^er Hotel. Sheffieki. 
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■ Cent;, pur pound. 

Unofficial dov. : m wr piuuL 
Monring: ca&h £322. 23. il.a Late July 
017.5. Ibrae momiu 017 Li. lo^j. 
Aftrmoou: Uircu months -nil5j, 15^3 lj. 
Kartu tbruu m oaths £714.75. 15. J5.5. 
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CIT l/CD Latest nub! bdicd ICO Indicator prices. 

alLY rl\ li.S. cents a pound. Colombian Mild 

' . Arab leas 65.73 iSa.fta). Oltar Wild unnskirn I4DJ3. 

Sd*er was; fixed ilip an tmow lower Axablcas 51J30 i«5.75i. Umeasdied Arabicas 

ror _spot. delivery to toe tasdou tmflfta Sanros Fours 76Jo f 75.08). Rotmstas u,nAI n TTY in rc 
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jqidvaieors of too axlrie pnws went: ARABICA CONTRACT f/n order buyer. . nunnu .. A . . , w . r 
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«Jc. down 4.0c: six-mo alii 4 71 4c. down ov.40-0t.00, S : Oct. 9b. JO-60.60. *: Dot-. •'«*“ advi^s. Bacbe repuru.. 

— - i r'Bflce pur uiu> 


.17c: and 12-tnonib 4SB.4C, toes 12c. 60JW-61.W. tO: Feb. 0I^IS8L3B. 5: April 
dusvucss- wan -rooderatu. Ttw .spot prli* eu^c.aj. ml: June 61 .5843.00. oil.' Au'-itnimn YcMnrd'v 
opeoed at 197.8-109 up i4a7^68u). and foil Sak-o- M , i.rn-r eS*w 

to 108.IS1B7.5 i4^U5Hc) in the mnrnlria. ' ; — 

bu ended -a r a day's best of 201.0-9C.5p 


slniv tu dcTOtop. Bdrlmka 3 un. Almona 4.00. Golduo Oils 

LONDON CRAIN FUTURES MARKET Hilf4l<". T»i»iati»es)-Duteh 2.131: Uuem- UAiniil \Uto.v«u...l:i75 

(CAFTA) — Wtwat, barely steady, dttv: sen U.70-3.W: Jur«er: -.50: Romania: t, nuiu.lum 
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reported a sodowu once of Jlii Malay si au •J) 4|l, li i^bD-To-O-t-fB 


JUTE 


6p>n, l 197.35p .-2.1& 201.75u--yl.il 

JmuntiraJ -2DS.Ofi|i -2.26 207.4p -j-r-O.BB 

'■piunf-hn.j 209. 65 p 1—2.25 — ; 

tn until i-l ' - ' . .__'.7 215. 15&-0.25 
gamnUiN 225.0p ;-2 J — | 


cento a tdio i buyer. Juno. 

>'«... |Ye*tenda.r'r Pre»n>nn. I tlnslnusi 
lwri.£. ; cli^ie' rkvae dune 

I j - 

J u oc- . ..127- 15-27.50 |2Z.tHL2B.OO | 27.45 


Aloy... . 

Jul_v ...... 

tJuMLifr 


177.0-0b.0l— 2.0' 
1 7d.U-B2.L : — 3.0 
180.0 84 J>;— 2.S 


LONDON— flulet. Ransladvsb Hhn-' C 
prarti: May -June rt'il.on D grade May- 
Junu i2l4.ii 1 >. .4/lons ion. 

CALCUTTA— Steady. Indian May -June 
R5.4G3. Dundee Dm*- May-June Rs 425 
vj:ut.i. A hah* or 40(1 Hr> ' 

DUNDEE— Quiet aud r<ri.-.-? iKimiml. V:. - — "■ 
Calc mi a goods easier. «?u^iaiinit> und 


LME-rTunwverJU 13351 lots of 10.000 July- j27.40-iS.50 i27.2fl-2fl.00 j — 

MS. “ ' ' ~ 


Mucnlns: Three montta 203. 3.3. Jl«-.6ou.Z7.3fi-SBJlS (27.85-27.90 — afternoon arm spot montn. stay, reu at 

3.L.3, SJ. 2J5 2.7. 2J. Kerbs: Thrwj Ort^Dc-B9.SB-fflJ5 '2fl.SD -20.55 «W5-29.S5 “MS on Sgure Of previous iiiabL AU 

months SWJi. 3. Ahernoon: Three months Jnn-3U.6O.40-M.Sll jiO.4u-M.46 te0M-M.4» months were down considorably. 

207 7.3. 7. 72. 7. 72, 7J>. 7.4. 7J!: seven ApJun.ISJ.46-i1.55 51.4541.50 ' 


Sales. 0 «!» kits or UU kilos. 

SYDNEY— Market dosed 4 tu SJ cents 7 ^ T Mi6 o w too yard:. June 

down aiur owning 13 to 3 cents lower, iji^ r^ U- Jitly-Sepi. E?.l9 and M^U. 
Downward tread coiitiaucd toraugbout •• g u,-iii«; cu 19. cJ.SHt und CJ2.51 fnr 
the morning. Market ..dropped in toe reypectii'c --tiipiiieni pcriuds. Yarn 
afternoon and spot month. May, feu St a „d c loih very quia. 


YlfiptlKUl i»- CoS 1 -30 1:544.5 

•* C466.3 --8.25 11503.25 
f'Dleu e> 1 11 pm cl it ic«: 
iiililit-K July- 1 1 If •£425.75-6.3 1T413J5 
L-ilt.-n *A‘ Imlet 

emu 94.35 . . 

-I uieL-L \ BU'C ft . ■ . lllf 24 

kuM.n-f kilu 2b.3L- 

M«-il LA3L .mi >85-J . . 

tiao -2 

AH.. 197 


r. l:.K. fnr May smpnient: 10-or 4D-mch L !"»«:» 1 Ala- taan-»fce, A'J.AfiU 

l ei'per W Hite .tMirC855 

8 (uei ...l>iu Co 7 3 


52.85 
C.S4-* 
.5.15r-' 
»dSU 
t*60 
183|. 
CJ.J5D 
C830 
. u67S 


S 1.5ft. 


(Ausl cents per Rlloi 


(ireuM 


VtaU-nJ'v 1 - 1 + >>i 
(.'!■ uo — 


COTTON 

LIVERPOOL COTTON— Spot and vlilp- 
n sales amounted -to 433 lonnes 
gins tor- tutu I for toe week so far 

c.fW - fiq .-sy tniK nf 15 Mnu^c, : Mav ^254 0-50.0 —8.2 262.0-53.0 to 1.131 tonnes, r. VT. TanersaH. 

Physical ck»slnc prtca (buyurs) were:' J»lv i2tt2.0 6S.0 •— 3.7 264.0-fil.D Kiirthvr itituroi was shown »u a wide 

Values motta loner muter wcutoUvf. s «»l ***0 <aimci; June 35Ji5n i25.5p.: Iwp.iwr. ^87.0 -6.15.269.0-66.0 ™«Msr__ of. ,-^nea^ypo _QnliO» 

«ellfitB without SodJDK cwnsunier support Julr i2ft2pi. 

in generally quiet conttiuons. report GUI 
Hurt - Duffus. 


months 214.3. Kerbs: Three months 207.4. Jiv-tiMai52.0fi-MJfl J2JO-32.15 — 

7, 0-0- 1 fi-t- De>.-'42.70-32 JO lii.B J2.80 82.65 

- Jan.Ma>iU.4fi-33Jd) 153.5flM.40 |g. 60-68.65 

COCOA 


■ Xonuiul. .-Seller. : LiHil1ici.il L-lus,-. 
4 hniitatn.- pruw. h U.K. aiul Common 
ucalto tvhoed. r Uganda Robuala -itandard 
grade indluitive urtces f.o.b. Mombasa 
L S. ctms a paond. d Bangladesh u-btie 
- C.“ : Unqitored «» .Seller'-; Quotation. 

. _ . l» January. kJau.-Kcb u Metric urns 

nimt sales amounted -to 43a rorntes r JaiL-ilareh. .. Kebruarv. * i -b -March 
hnornns toe lutal for toe week so far t Xov. q Mny-Junr-. .t S«iv.J;.il 

Price* p».-r ton unless 01 iier wl>r viji.-u. 


COCOA 


Yesterday's j + ur 
OIom 


— L 


Business 

Doou 


SUGAR 


Ea'Qcni and 
support came 
African growth tucioding Sudan. 


INDICES 


No4Uwtr*(.i 


LONDON DAILY PRICE — Higher 
n?a (11781 a ton c-l.f. for May -June aUp- 
nu-nt. 

Market opened- aroimd oremifiht closing 
levels and. fiuciuaied utthin a- narrow 
very quiet conditions. Later. 
New York advices Introduced 


FINANCIAL TIMES 


Slay .^H&S.O 67.0 !- 10-04734 70.0 

July......— 466.D67.0 (-^.25 H7SJW6.0 2SSlr «™ — — j 

S0ptouita r ...j46S.O 66-0 -9.0 W74I0 63.0 sorxx arbnrasc fidHnfi. This metered Scottish k Ilk d sides 3) 1.0 to S7 0: tjiKltsli 

Uecember ... 489.0-90.0 j — 6J3 *492.0418.0 stopWo^ otaSrs^and values uMto bmdqu.-iners 'taaiyi MO to fc.0: timer 

MAreh — 499.0-99.6 ,—4.0 ^02.0-497.0 around GS0 points before proflr-wkinc Wudquartere 44.0 10 4fl0 lorcquaner.N 

May ^SgiR-SSSHS gOSJ SSed a sfSr 

JuiT-.i 1604.0-06.0 (—4.0 (607. 04)4.0 renorrs. 4a.ti. forequarters 24.0 to _a.U. 

^ ^ ^ ■ . : Veal: Scottish bobbies 12.0 

. Sales. —236 (.30) lots Of 10 tonnes. Sumr I • ! m.Mh hints nnrt- mdE UK u in ft 


Dweuiher... 769.3-70 J .-S.4 . 273.0-68.0 Including U S Jliddh 

MukIi jrf.2-7Z.fi —5.(56 27^.5-71.0 American. Aftaerare 

Mav ; 275.0- 75.0 -4.23 2 76.0 72.0 

July- u74.5-7B.fl ;--4.5 1 27S.S-74.0 

it LM.aier ;(764)-76.D 27S.6-7_S ; 0 

Sales: '310 «210l' lois "of'l.aw KUos.' _ 

^. >t _ 31 qy 2U ' mbi* Vwr «g. 

M FAT/VEGFTABLES iVSr>eb. "'n^£135r April iime- - 

lUL/ll/ rtULIAJILCJ Number of lots. 0. Closing tone. _168.66' , 63.87 .165.08 208.02 

SMITHFIELD (pence per lb)— Beef: inactive. 


VEGETABLE OILS 

PALM OIL— Cltac: June unquoted, 
AiiKUbi n7D-£iov. Lint. riTo-am. Dec. fist- 


tonnes. 

Intern aU Mat Ckm Aorcaownt prices: 
■Hy 47.78 -f 48.41) UJ. ccnu per pound; 
indicaior iS-day average 47J.2 UTJBSi: 
12-day average -49.01 (4SU30*. 


aojAr 

pSl 

Ye«t«tUyS> 

Pnnoiu 

' Boaineba 

Cuniui. 

Clows 

Day's 


Con. 


Clow 

i « 


FREIGHTS 


L uer ton 


GRIMSBY FISH— Supply smut, demand 
Eire hindquarters 44.0 !0 fair. Prices per stone at ship's Eldr. 

nnpnv-i.-swd: Shelf cod fl.13-t2.Wi. codlings 
to 13.D: shelf haddocKs E.»£2.Wi. 

Dutch hinds and ends fle u to 6S.0. higher medium n^O-tn.M: large plaice 13.10. best 
quality mods and ends 70.0. small £2 30: shlnn.-d doghsh 15-00. m.-Jium 

Lamb: English small mr* season 40.0 £4.50: cnalfish tup: cattish D3-£i 40: 
to 44.0. higher quality small new season lemon soles a.ili: reds n.eu-nflO. 

40-0, medinm new season 40.0 to 42.0. ^ 

huaie new aeasuQ 3S.0 Io 411.0: imported 


1 Base: July t, 1952 = inn. 

REUTER'S 

May 21 ' May 20 1 Montli ago | Year as.. 


1081.6 • 1080.5 ' 1090.5 


1320.5 


t Baser SepL is, 1331=10Ui 



DOW JONES 


i kin" 1 
lime* ' 


DRY CARGO — There was a sharp reduc- 
tion 'la volume or chortertng amt rate AUreh.JlBfl.-fi 66,4fi'U4JU.75Jl0n75.00-E7JlD 
J ntWCT t l ono ' jnmaiited detfwod. Grain Mav-..|t6B.0ii-66^ft ! 173:(llW6Jla 172.50-69.00 20^ to 

^ttpoers ciWCTrd ■^rgoea from OR. CdV Ane. — |lfl£f.0O-6^.Oflj17!.M-74J917lJ)ll-7O.OO Ew«: ££*•“*. lh _ 

BSBSitfff fE!,"S ili %-;«%£ Jg^rta was ■Jg-iBL.-ei 

Mfty-' abd from Safe Co»eM to Antwerp. “yL“S: W W* Io 300 ' 1SU ttam c j/. N'orth Eimrpran ports. 

RoKcnfata. Arnsferdain or Ghent at os Tgie and Lfte ex-refinety -price . far JBs and over .4.0 to 28.0. 

fJ.O.for May/JntJu. - - . - graiwlatwl baste MMjnir wan £2«J» HE AT COM MISSIONS verayc fa ««+. * 

S. African- nraue charterers fixed -a wS, 3n3 S Ion _ ror r tanie trade and pn tts at pepreaenutiive Markets -or May SOYABEAN MEAL— Close: Aus. iu- 

«HKl U>-Tahren-al Ol fMC dlschar&r ^ tea- 1 . a long ion for eapon. . 2l; y,(t._canje ii«.tP pur live cwt. te.so. Get. ;o7u-?o.su. Dec. n. 70-71 ml 

for- Juno, -A parso of wheat from E. 1 -0 431: Shpep 4B0p per lb t>d.ts.« - !■•:!». 73tw-73ii0. April 75.60-?:«>o.- Jun- 

Australia to Alexandria nUd S».M-fr« fill A INS t-|.t»i: PiM f4.34 per ne.lw. i-n.lK» 77 fd-H ffl. auc, T-JMu.-c.tn Business- 

dtoehargo for Jww-’Juta=.. - v England and Wales— Cut iln numbers down Auk. bfl.05-69 Ufi. Ocr. 7« 05-77 10. Dec. 

in' tltc coal section business developed mark LANE— Tiv* market held 18.® uer cum., a rerase price 02 3u 71 u0-72.:o K-b TaoflTUti 7:(M5-7J.tw 

from Philadelphia io Dunkirk at S5.75 aenerally srtady In baht scaiiured buying. 1-0 ShwP up 2.1 4l.op i-lJlpi: June 77 40. Turoovi.r: if tfji lots ul 
free discharge for fud-Miy loadius- liagbcis 150 milling wheat traded 111 the His down t3. £4.M t-o.toi. Scotland— mo lonnuj. 


Mbc 

21 


Mm- 

- Jl1 


M-ni(ii 

ago 


Y«nr 


. s>l '277.96 .279. 1 1 :30 1 .39 ; 330.82 

Jnnc Potti tw C 59.8 8 125 7.96 | 284.38 ■ 291.73 

fAvurage 1324-2^-26“ lOD ) 


MOODY'S 


Alundr'* 


M«v 

j| 


)lm 

20 


U.-lltl. 


teas 

1511 


735 2 736.1 747 5 783.3 
1 Due. 31. 1931 = 71101 


Buying lifts 
silver and 
grains 

NEW YORK. XI ay 21 

SILVER closed higher on Commission 
House bnvms. Copper finished higher on 
ft-aiurclieu trading. Cocoa closed iniv.-d 
in a dull and IvaiurcK^s marKeL Guuar 
dcclnsd or Comunislon Hous.. sbon- 
covermj. Cfaicaco srains advanced on 
camnicccidls and professoinal buying. 
Eactie reports. 

Cocoa— Ghana spot Gi; ifijp. Eahia Sl«l( 
54! '55 . Jub’ 47.30 •51.721, Sept. 45.1*0 
t47.92,i, Dec. 4RJ0. March 46.45. Sljy 
40-73. Julr 47.05. sSi-w. nil. Sales: 82n. 
Coffee— Spot Santos \o. 4 unquoted 
irfiuc. Colombian filanis unqoot-.-d 
samci. •• C " Contract: May J0.P0 non). 
50.001. July 55.J0-a5.4i) (52.39). StPU K.0U. 
Xuv. 5x50-56. On. Dec. 56 20-34.50. htareft 
56.60. Mjy 57J0 nom. Sales: 542. 

Copper— AUr 5.K0 f 55.00). June 50.. , ll 
5-'. 90 1 . July 50.70. S-.-pL 57.5b sell lumen i s. 
Sales: 922. 

CollBB— .loir 43.SO-laJU .43.: M>. ii^i 
iS.B2-40.tt. . 475U2 -. Due. 47.011-17.64. Mgr.-h 
4S 4a-tf.4.M. May 49.05-f9.I3. July 49.77- 
49.53. Oct. aU.GU-50.I5. Sal..?: 1.542. 

4>Coltf— Mar irt.Gii iiuT.Mii, June 172.20 
lit? 201. Jnlv tr.Y-’O. Ails. 374.40. On. 
tr.t.tfl. Dec.. IT' 50. Feb. 140.70. April 

is. ? 90. June IK3 lu. .\ua. 1S7.3V. Sak-'.: 

J W6 

Grease wool— Spot I’tf.O nom. i-.am-. 
July 132.0-133.0 15J.i*». Oct. JM.O-r'P.O 

137.0'. Dec 119.0-142.5. 5tarch lC3.fi- 
142 3. Mu 14O.0-l45.il. July 34U.O-I4 ■ ■>. 

I let. Ifn.0 bid. 

rLanJ — i;hle-jju I'iiim- 2T :ra>lod i.t 
a»t>d •. SY tininimml nom. (.72 noro.,. 

tiMaize— July_ 2S1-2S9 (277-;;5>, St-pr. 
Ciif-CijS (2754-273 >, Dei-. 233-25"!. March 
2595. May 26J!. 

CFlaiinum— Juiy Ifll.-iii <'i5u.r<u>. (ili. 
156.50 1 152.50 >. Jan. ISH.cD. April ln5.5o. 
July 165.0iVIEfi.l0. Uv-:. IG9.00-lijH.20, Sales- 
267. 

E-Silver— spot 4oJeUu MKJ.UU/. ’lay 4G9.ini 
4W70I .lone- 41.0.70 >400. 00>. Jaty 473.UU. 
Scpl 470.5(1. [■••••. 4S9.50, ,ljn. q02 All. 

March WS.W. May 5H7..20. Juiy 3U 4u. 
S--I4. 517 fin. Sales: b.9u5. 

"Soyabeans — I illy 510-525 •.MU'. Aug. 
i23! ‘Slip. Kepi. .‘IT. Knv. 3r:-5t.:, Jjn. 

it. March S2« Miij 3\j;. juj;- 530. Au= 
342. 

f Soyabean Meal — July 127.50-1 27.'iu 
I-MUI-. Aus- I27.50-I27.uu < I26.5U', Kepi. 
127 .ail- 12h 00. fill. 12 > .mi. 'Dei-. l'iQ.GU- 
129.50. Jau. I I1.5U. March L'ri.iiO-lSf.ini. 

Soyabean Oil— July 23.40-2L5U w'.'j.', 
AUn. 22. ii -21.75' Sept. 21.53. CCS. 21.211. 
[■' 2M.S.I-20 -HI. j.-m. 20. tu. 51 arch ILI., 1. 

AlJV IM 2-1-10.. 111. July 1:.73. .vug. Ik.ln- 
i >.4n. 

Sugar— soul 17.23 >ir.7ji. July jh.s.i- 

lli 0., 1 1 7.35 ■ . Scpl. Iii. 211- In J5 ilri-07j, i).:i . 
i:.12-I0O9. Jan. 15.42 oum.. Alareb I.x.TTi- 
3.4U. Aiay 15.20-15.15. July 14.&5 nuin , 
Sepr. 14 Ax tiel. 14.G3-I4.wi Salev: 4.4VG. 
Tin— i2U.0U-2l»7.M nuui, > ?a (lie • . 

•*wheai— July '244-"'23! fjts; •. x.. pi. 
,-29 < tut 31!,: ■. I' t. 3-iSi-j:-.!). March iw. 

WINN IF EG. .May 21. rt Rye— .May lie- 
num. '219: • July 222 <2212 1. Uel. 215; 
bid. Dev 210 num. 

(Oats— May IW <ssuiiu>. July tit'j i.ut 
1B2I, Ocr. 1552 bid- Dee. 1512 nom. 

§ Barley— May ' ~un>.->, July "-.|j 

bid t22*»:>. Ocr. 21h! bid. Dec. 211 nom. 

rfFhuseed — Mav S04! bid ip 30«. July 
SC3J iS50>. ucl. SoO ast cd. Xov. S29 bid. 
Dev. 77S bid. • 

V/hcai— SCWRS 12.5 uer c-eiil. rroie-m 
cnmciil SI. Lawrence 4761 i47». >. 

Ill cents per uuund unle - ■ 

Iherwise -.laitd. 'Ccnls per hO-Ib l.u-.h. ! 
y-n'ar lIiuu-c. TChiwwO ' Iv-'i-e s'':, per 
1W lb, — Dept, of A?, price*: prcvmu ; 
day. Druiiimed S's per lit lbs f.n b. i\v. 
;Oerus per imv ounce ejMcarehou'-e. 
New " F- " contract in f’.« a short inn 
fnr bull? lots iif 100 shore tntis delivered 
f.i*b. cars Decainr and Ilirnnis. rs't per 
n-:- ounce for 3iH>iiucc units .*F «B ‘a m r 
in. uurns dr I it ’-red NY. — CViits p(.r 
anti bushel Hi Mure. ■ sCenst i.er .Mh 
bushel c.i-'earcriou-.c. n.non btt>hel. 1»t-. 

foul, per 24-1 h bu-Jiel. : Cents uer 4 via 
Hu- ltd vi-mirdinn/e. 3 nun liu h-.i i..|_- . 
Cent- nnr 56-11.1 Uu-lu l L-s ii'ai , .-:i. -1 Bl 

I Will- Dll- Del li.!.>. 
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Management 

Auditor 

North Sea Oil 


London S.W.l 
based 


Circa £4500 
+ expenses 


Constructing offshore platforms and pipe lines 
internationally, our client is experiendns rapid 
expansion through its involvement in the develop- 
ment of North Sea oil and s» s deposits. 

Based in London S.W.l. the position will invoke 
travel fur about 50% of the- time in the U.K., 
Europe and the U S. A. 

Responsible lo ihe Senior Management Auditor, 
the Murcessful applicant will assi.-l in the dcveli>|>- 
nient of this new department, and will supervise 
staff in live review and monitoring or the reporting 
procedures throughout it) locutions m'thc U K. and 
Eurnpe. Me will spend aboul .10% of his time on 
special projects and "ill use hi> expertise tu 
assist m business development 

Age 2o-2S. candidates ihoufd lie iccesilly qudhlicd 
Ch.ir tried Aecmimanis ;md should telephone or 
write to Maud Hogy'A.*’. A. who is advising on 
this pu-ttitin 


E.M.A. Management Personnel Ltd_ 
Hal ton House. 20/23 Holbom. 
London, E.C.l. 

01-405 8362/3 


Financial 

Director 

(Designate) 


Bahrain 


Gulf Air, the national airline of Bahrain, Qatar, and the Sultanate of Oman and the United Arab Emirates, 
plans to continue its proem record of growth with Lbc acquisition of a fleet of new wide-bodied aircraft. This 
will create the -need to appoint three numbers lor a new top management team under the present General 
Manager - Finance. 


Accounting Systems and 
Procedures Manager c.£6ooo 


Budget Officer 


c.£ 48 oo 


The successful candidate will devise and initiate new ■ 
accounting systems and control procedures to mutch 
the projected growth of the organisation. Ln addition 
he will produce monthly and annual accounts, liaising 

with the Management Services Department when the 
currently planned computer becomes operational. 
Candidates will be qualified accounums between 
35-45 with recent experience in a major company. 
Ideally this wii] have been an airline. 


I 


Finance and Administration 

Manager c.£6ooo 

He will release the General Manager from detailed 
administration matters by taking responsibility for the 
organisation and approval of routine payment*, the 
preparation of cash flow forecast*,- the nii-ing of 
finance, tbe placement ul surplus funds and other 
related activities. 

Ao accounting qualification is preferred bur appro- 
priate banking, financial or insurance experience is 
considered an ideal alternative. 


The successful candidate will co-ordinate the prep- 
aration of budgets in all the operating and service 
divisions and ensure chat the bases used are realistic, 
advising line managers of areas where action should 
be uiken. 

Candidates will be qualified accountants in their early 
tbinies and preferably should have gained -their 
experience in an airline. 

Salaries are negotiable according to experience;. and. 
qualification.*. At present salaries and any applicable 
allowances arc tax-free. Free furnished, air-condi- 
tioned accommodation to hard furnishing standards 
together wirh an unaccompanied baggage allowance 
for household effects will be provided.. Free medical 
and dental cover is given and in addition salaried 
employees are covered by’ a private medical scheme for 
treatment in the UK. Free insurance cover is provided 
both on and off duty. Annual leave in for 56 days with 
firm passages to and from rhe UK for the employee 
and his family. After one year’s service rebated air 
travel on Gulf - Air and many other carriers would be 
available. There is also a Provident Fund plus all the 
usual bene tils associated with a major international 
airline. 






Candidates should write for an application form to: 
Personnel Officer, British Airways Associated 
Companies Limited, S205 Comet Hous e, Lo ndon 
(Hcaihxowj Airport, Hounslow, Middlesex, TW 6 2JA. 


to administer the financial resources nF a dynamic public 
cum puny employed in the manufacture and distribution of 
commercial, industrial and domestic lighting. 

Current turnover exceed* £10m. and is on a rapidly rising 
.scale. 


WOLFSON COLLEGE. OXFORD 


The company, with London based headquarters 1 , has manufac- 
turing and distribution centres on the south coast of England 
and overseas activities in France. Germany and Belgium. 
Language ability would be an advantage. 

The successful applicant should have wide experience in factory 
cost accounting, will be commercially minded, have great 
personal initiative and be a fully qualified accountant in the 
30-45 age group. He must be capable of making a positive 
contribution to the overall development of the company. 
Appointment to the board will be -made within 12 months. 
Salary up to £10.000. superannuation, company car, .etc. 

Apply in’ writing to:-— 

The Chairman, Rot a flex iGreat Britain) Ltd., 

241. City Road. London EC1P 1ET. 


APPOINTMENT OF COLLEGE 
ACCOUNTANT 


Applications are invited fur the post of College Accountant 
from those with suitable experience in accounting and adminis- 
trative work, preferably within Oxford University or its 
colleges. Salary will be determined in tbe light of qualifications 
and experience. Wolfson College has only recently reached 
full strength and occupied its buildings. The post, which is 
being filled for the first time. Involves establishing the College's 
system of accounts. 


Holidays totalling six weeks in the year. Regular cost-of-living 
reviews of salary. 


INVESTMENT 

MANAGER 


Further particulars are available from the Vice-President and 
Bursar. IV off sun College, Oxford, to whom application should 
be addressed (with full details and the names of two people to 
whom reference may be made) by g June. 1975. 


Our dienes arc an old established Company who wish to recruit 
a Manager in the expanding fund management division of -their 
merchant bank. ' ' ' 

Applicants must have experience of investment^ probably gamed 
with a merchant bank or stock broker, and be in the 25-35. age 
range- Salary is negotiable, and there are a number of attractive 
fringe benefits. The position will^be based in. Scotland. Applications 
in writing with full c.v. in sealed envelope marked '* Private - and 
Confidential" to: • • ■ 

Mr. M. Brown, . 

! Managing Director. : L : . . . 

* RAW Advertising ( London ) Ltd., 

92 Brompton Road. -*\-V 

London. SW3 1EH. 


Reed Executive 


The leading authority on the selection of financial management. 


Leicester 

Financial Director (Designate) to £ 7,000 + and car 


GOVERNMENT OF HONG KONG 

TREASURY 

ACCOUNTANTS 


We are seeking a qualified accountant with previous commercial experience 
at a senior level for this outstanding career opportunity. Applicants should be 
between 35 and 45 and have a thorough and practical knowledge of accounting 
within an engineering environment. The company is a long established, light 
engineering organisation, enjoying a multi-million pound turnover of which 
the majority is exported. Ifris part of a major. British, public group with diversi- 
fied interests. Reporting to the senior executive, the successful candidate will 
assume complete responsibility tor the financial administration of the company. 

Telephone Birmingham Office 021-643 7226 {24- hr. answering service), pooling 
Ref. 1150! FT. Reed Executive r 18th Floor. The Rotunda. Birmingham B2 4PB. 


* SALARY APPROXIMATELY L427I TO 
£7242 BY 8 INCREMENTS 

• INCREMENTS PAYABLE FOR 
RELEVANT POST QUALIFICATION 
EXPERIENCE IN EXCESS OF 1 YEAR 
<E.G. SALARY FOR 5 YEARS* 
EXPERIENCE £5995) 

• GRATUITY 25% TOTAL SALARY 
DRAWN 

• TOUR 2’. YEARS WITH GENEROUS 
PAID LEAVE 

* SUBSIDISED HOUSING 

* FREE PASSAGES INCLUDING 
PASSAGES FOR CHILDREN ON 
HOLIDAY VISITS 

• EDUCATION ALLOWANCE 

’ LOW SALARY TAX 

* PROSPECTS OF PROMOTION TO 
HIGHER RANKS 


Required for duties as accountant in a 
large Government Department, or to 
design and implement accounting systems 
(may be computer based), or project 
evaluation, or cost and management 
accounting. 


West Yorkshire 


UD LEAVE Candidates, probably around 30 years af 

ee^assag^VncTuding «•- b ' 11 c-*- *-=-»• 

USAGES FOR CHILDREN ON A.C.MA.. A.C.C.A.. I.P.F.A.. or holding 

DLIOAY VISITS an equivalent Commonwealth qualification. 

>UCAT10N ALLOWANCE . . . „ ... . 

>W SALARY TAX * nd hawe onc 7 c * rs P° 5C dualificicion 

■OSPECTS OF PROMOTION TO experience. Ability to organize and 

GHER RANKS control a large staff is essential. 

For further particulars you should apply, giving brief details of experience to 
CROWN AGENTS. M. Division. 4 Milibank. London SWIP 3)D. 
qwenng reference number M3C/7306IS8/FU. 


Divisional Accountant 


to £5,500 + car 


croiuit 


Our client, conveniently situated for the Ml, has the support of a major inter- 
national corporation and is well-placed to exploit its market potential. It can 
therefore offer a qualified accountant, with a minimum of five years’ posl- 
qualification experience, the opportunity to contribute to its further growth in 
the lease sale and manufacture of capital equipment. The requirement is for a 
self-motivaled individual lo control the accounting function of the Leasing 
Division and other financial areas. Experience of financial accountancy is 
therefore essential together with previous involvement in investment appraisal. 
Re-location expenses are available. 


■Hil fn 


Financial Controller 

Herts. 


Telephone Leeds Office 0532 31845 (<?•* hr. answering service i. Quoting Ref. 
31 531 FT. Reed Executive. Yorkshire House, East Parade, Leeds LSI 5UA. 


London * Birmingham * Manchester Leeds - . Paris, 


Herts. np to £10,000 

Our c/»er;. Merek Sharp and Dobme Limited, u the UK iubudiary (turnover {.36m. ) 
cf t'e large it US based international phormaceuUcal company. Expansion in the UK 
has erected the need for tins nc* position. 

Reporting to a member of the Board, the Financial Controller will be responsible 
for ihe entire UK finance function, including 46 naff. The right man will be young, 
qualified end have relevant experience preferably in a similar US orientated organisation 
w.-tfi particular emphasis on systems and computerisation. The prospects are excellent. 

Please write or phone in confidence for personal hutory form to I. Brown, quoting 
ref: :°?1?frT. * * 


iRTi 


fuTTiTs 


South Africa c 


A substantial South .African group of public .- 
companies ' requires - a v suitably qualified and - 
experienced. man for the newly created position- ... 
of Financial Controller based in Durban: The 
group has manufacturing- .plants in ' several ' 
countries and has an outstanding redorjl - up i. ■ 
profitability andgrowth. 

As a -member ofthe-top maftagtmenr'teani'iic^-' ; 
new man will have exrenave departmeoial and . 
advisory responsibilities; and report TO ^he -''-^ 

Chairman, This is to be an carry; maia board- ^ - 

appointment. . V'.-'S-'- -r 

This position will, appeal ‘to '-a Chanpreii, - j 
Accountant aged overdo. ?viih '-appropriate*-: ■ 
senior management" iiipcrien'cd in an in dteftrifll-.' 
environment who is interested in settling" jii.- .- 
South Africa. . ■ ■. t -' -. .. - - .. 

Remuneration is - hcgotrablc./ Int tial - sahtryriJSii^A^ 

likely to be around £15.000 xvitli aiLrgctive;; ^.^- 

fringe benefits. ' ■ ‘.u 

Write in con h'dcncc - to R X. -O rr, Person 
Services Division of: . • ’’ T- r.’-.- : -o 



Spicer and Ecgter-& Co;,. 
Management Consultants, 
6' New Street, Bishopsgaie, 

London, EC2M4UH 




Infill 

g[tK 

’Fit B 2 

k f M l M 



Wu 

Trffll 

ila^l 



AGE:30to45 
SALARY : CIRCA £6,54)0 


Thornton Bak8r& ; .Co.,-ChtfrtBred AccouritafSs, 
wish to appointanexperjenced-qualified -;.'; ’-^. 
accountant to thti newly created postof ' ’ 
National Financial Controller. • -V: 

The successfal.candidate.will report to the: ; . > 
Chairman of the firm's financial Managemeht j 
Committee, and be responsible fpr the ; • ^ 

production of management-and financial . • 
accounts and thfr operation of budgetary . V;. 
control systems: He will alsobeexpected tq<; 
assist in the appraisal of specia I projects. '!/ 
This is a demanding appointment, baSedin H 
the North London/South Herts area, and 
candidates should have relevant experience 
in industry, commerce or practice and be ' 
prepared to traveKw&hin the United 
Kingdom. Knowledge of computer based ' 
accounting systems is also essential. - 
. Please apply with full 
‘ particulars to . " 1 


. N. E Bruckland, 

National Secretary, 

'Brosnan House; 

TDarices Lane: ' . .■ - 

: Potters Ba^ A • : 

- Herts. EN61 B£i*.‘ - > ; •; ’ 


UNTANi 



Group Finance Director 
Ditbai circa £ 10,000 



O ur » Item, ti nuilii-usiiiunai loraiwuiy wk* - .1 Group I'ii.ttncn- 
i hvir hoMinc company v.-lttcli 1- Vvins i-.-uibliriijvl m Dubai. Tin- 
1 1:1% .1 1 iiriw.ivpi-iri'iibiuil HJ.TM p.a.aml i-cnratjfii in hi ry»>»c:ile ?ra»J<r,g :i 
nl-n in cun-iru'.’lajii v.-nrk in thi- piv.i|viiy i.hvvJi.iiimrrnt held. F!an> a:v airv; 
at ;m ad-.uBcctl fur bglh t hv ilivcrstricaiioil aii'L dtATlo|HH>»U ut‘ I 
n>nipuny>ui;tivitiei. 

The Group Kinari»v Director will rc-jw-rt u> 1 lie I'r e>jiienL ait.iwiil !*..•» .>* 
prime resihinsibiJiiy iho devek'nniriil ul un effwiivi- acenuntinu lunctinr. 
piy-.lrfnsimi'iy a nd nit-aii iii-ri'ul management and control information. 

^iiitahl"* 1 -.i 1 n 1 1< lati-s -.vill probahiy hi* i| utiliiii.il :ti-i;iiUUtanL<. si-^wi 15- 
record of yyhiwensaiu in senior financial ma nngenient. preferably :p »n 1 
I'arMiny <:>■. i. , i>en- eiivironment. The;- chnuld hi callable of adapting tlien:«ol' 
ti> lucal omdithm-i and lo people of various Uationciliti^. They -hnu!T 
l.ii-.i«*ueji eXperieiKv.. ul'hinlcetaiy cunt tvjl, and tile Uti-’tSti and implementat: 
• il'ii.i.uJen: licaiK-ial pr< ".-‘■•lure'. 

S.ii.iry v. ! iii-H -,v | j ■ hi- |>a\nh]»' lice ui ta\. v. i!< In- iii-^ntiateu at alvjut .tj tU.' 1 *’* 1 ; 
fv-i.i-in.- liscl'jik- ii-v iui'Mi.-hed h-'ii-iiiy. and iran.-=purl lacililies. Tti*. itni 
iiiti :ni .cil! Iif>.n* , "l’”ivi-.ii-anilw'ill he renew, i Mi.-. 


Hoggett BowSrs 
6S. ParbieTs Ltd 


Lxecalivc Search 

and Selection Consultants 


Sutherland House, 5.-6 Argyll Street. London WI£ 6Ec. Tel: 01-734 6852 

Office-, also in Birmingham. Bristol. Glasgow. Leeds. Manchester. Newcastle, Sheffield. 
Melbourne end Sydney. 


M«‘s i-i i 

l.i'JA-.MIH. 


-S. .niil »ii|i- !■■)- a jv-i-miiil I'itiii. i.|U>.>lina le‘* n-i 

.■ fi |.-i- W:i: i-i luiu.-y As-rn-iaii--. -t|'M Wui^hiii Sn.i-1. L , . , iv 


MIDDLE EAST 

BI DGLI 3IA.VAGEB £7,nfM>.£HMHHI- TrlngM 

.U..A./A.CJLA. agrd 27-40 
-VSblbT.VM CHIEF ACCOLXTAXT £G.OOO-f 8.000 + frinR« 

• A.C.A. aged 25-32 
Due in ili-ndy pxpaasion uf Itieir ai.-ltvilies in the Gulf, our 
clients have retained tit* lu r^cruil tv.o qualified financial 

Tnannexpi. With a 300'u “rnuih in ih u . j a st three years, this 
is an unprecedemed career uppnri unity to join one nf Ihe 
most rcspecied general trading Companies ii> the Middle 
Cast. 

Frinpf iienenb? include a housing sulwidy. and mil be 
iliscu*v>cd tu!!*. during the inti. rvii*w. 

PLEAbE SUBMIT YOUR CAREER PROFILE IN STRUT 
«:o\F|DLNCR TO ALAN STUCK. F.C.A. 

LACHLAN INTERNATIONAL LTD- 

.llAVAtiEMBNT RECRUITMENT l (INSULT \NTS 
18a Nfirthampion Square l.onUun BUY 0011 
Tel. 01-25! 2530 Tel. yj-255 5700 




CONTROLLER 

Finance house is seek- 
ing a newly qualified 
accountant. Excellent 
salary and company 
benefits. Apply to Box 
T.41^0. Financial Times. 
10. Cannon Street. EC4P 
4BY. 


FINANCIAL DIRECTOR 

l Designate) 

Age; 3545- MjUmfc . 

£8,000 Begotiaiffe 

Our client is a pjofUabte medium sized 'orouu 


concerned with .aeyi r^ttirTi 

t F n S C M a ?n? Cl0r n ( - Desi ^ late> vho Vril^eport 
to the Managing Director. . . . . . . . . 

SL-.i- 1 ? r ® s P9 nR i W o . ' f or the comnipie 
^“2 !? ^cuon. fndudin- tho manageLm 
l ac Ry. - *U4iT. - He - .will be responsible for 
tii. operation of a raodtim ittanfiyemenr infnr 
S" and-coatrol system STSipSSf: 
SW;. Hc PFParc the financial accounts 
Tfir-wfH provjde financial advice to Boart 

andjnH. he eqfeeM,to' drake an 
cont ribu tion to the. .successful management of 
the company.. . "He will" .fee -responsible' for 
secretarial matters. - 

Applicants .sbouliUbe qualms icwimtadts .in 
the . ago range 3545 uiifi Mrtmd atmztitihc 

at - astiiAr 1 % • 6 


v re'- wuiru tmx mnnn n 

experience senior .]fvr|. ; - 

Reraovai expenses wlih be ^aid ubere appm: : 


|#l lltUi - . ■■■ . <■ 

Please write or tfelaphone. in confidence, for an 
application form. (ret r .7»7/fTy: ( ^ . 

• • - tt! c.'Tiit. ."■-'■.■i-F-y-'s •* 

. Tiwdx> , Ray/' Vn ■ r ^ . 

JS xr'i vni-t-'-J&Imziihr r Ptvtfinii. -i • v '* 

27 CfcinOTOi l Jmi. LUiKoiv ftC-LX TT.P. r - - 
fpj i lie** rttt -v 


m 



; fi 
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AL A P P O 



ENTS 


VA ^ \J3 lp 


Subsidiary of Canada's largest Trust Company 

We -hay&a vacancy for a Trust Officer. The successful applicant will probably 
be aged 20-30 with sound practical experience of trust and estate adminis- 
tration and. preferably will hold part or whole of the ALB. Trustee Diploma. 

Thepositioq, Involving' some work with an international flavour; offers scope 
for responsibility and initiative as well as a competitive salary with excellent 
staff benefits which can include mortgage assistance. 

Please write or telephone for an Application Form to> 

. j The Personnel Officer, 
yH, THE ROYAL TRUST-COMPANY OF CANADA 
-Royal Trust House; . 

54 Jermyn Street Undon SWfYBNQ. . 


Investment Analyst 

Onejof the City’s largest kockbroking firms, whose research is of top quality 
and held in high regard by the institutions, IS .planning further expansion 
of its research coverage. — 

Applications are invited from -analysts including those with particular 
knowledge of. the consumer non-durable areas. They should have at least 
four years’ relevant experience and preferably be aged between 26 and 32. 
Experience of producing in-depth research, reports is desirable as are a 
degree and/or appropriate professional qualifications. 

A full competitive salary will be paid plus profit sharing and there is a 
non-contributory pension scheme, and other fringe benefits. Promotion is 
based' on ability afid there is no limit to .'the progress which the- right 
candidate can make.' 

If ypu feel that you match up to these requirements and would like an 
exploratory confidential discussion with us, please send full details including 
your career to date and current salary to: ; . 

• Box T.4 119. Financial Times, 

; ~1B, Cannon Streep EC4P4BY. 


ACCOUNTANCY APPOIJ*TM ENTS 



North West England 
£7000 plus 


- This key appo in tment is with an important and profitable 
company within a major British enguweriag group. As a 
member of the senior management team, the successful 
candidate will be responsible for the general finan ci a l 
management of tbebfisiness; particular emphasis wifi be on 
running afinance/accounting department through qualified 
staff, and on the creative development of financial control 
■ and nanagemi^ accounting information systems. 

Candidates, probably aged between 30 and 40, should be 
chartered accountants, ideally with a university/ business 
• school degree. At least three years’ experience in an engineering 
company using modern systems of management control 
js required. Starting salary negotiable; company car; excellent 
conditions and prospects. • 

Please write with full details. These wifi be forwarded direct 
io our client. List separately any companies to whom your 
application should not be sent. Ref. B.10I9. 



Management Consultants 


R & M (Management 
Consultants) Ltd is a member 
firm of the W H Smith Group of 
Companies and provides 
consultancy services to the 
Parent Company and on the 
open market Applications are 
invited from senior men in the 
30-40 age group, interested in a 
career within the Group. 
Successful applicants may 
already be in consultancy or 
have a number of years relevant 
executive experience. A high 
level of professional and 
academic achievement will be 
expected, preferably with a 


range of skills. Areas of special 
Interest ac- 
company Organisation 
Corporate Policy and Strategy 
Stan Policy and Remuneration 
Behavioral Studies 
Project Management 

The salaries offered will be in 
line with those obtainable in 
major consulting organisations. 
The appointments will be based * 
in London and WHS Group 
conditions of service wifi apply. 

All applications will be treated 
as strictly confidential and 
should be addressed to 
The Managing Director 


R & M (Management Consultants! Limited. 

Crown House, 143-147 Regent St London W1R7LB. 




EAL 


HONG KONG 
Corporate Finance 
£ 10,000 -£ 20,000 


Developing Hong Kong Merchant Bank with 
substantial capital has offices in the Far and 
Middle East and operates internationally. It intends 
to expand its Corporate Finance function by the 
following appointments 

A Senior Executive with short-term Board 
potential, aged probabiy 35-40. Salary £15,000 
to £20,000. (PV.489) 

An Executive aged 27-32 with shipping 
finance and corporate finance background. 
Salary to £1 0,000. ( PV.490) 

A Corporate Finance Executive also aged 27 
to 32. Salary to £1 0,000. (PV.491 ) 

Additional benefits include free housing and low 
tax. Relocation expenses paid. Prospects in a 
challenging environment are excellent. 

Please write briefly and in confidence to the 
Managing Director, Executive Appointments 
Limited, 18 Grosvenor Street, London W.1, 
quoting appropriate reference. No identities 
divulged without permission. 


FINANCE EDITOR* ANALYST 
Highly attractive career In New York 
City. Starr as Associate Editor, pros- 
pect Senior Editor o) important Inter, 
national finance publication, especially 
dealing with international monetary 
and financial (darken. Capable el 

editorial management. Ability to 

Interpret new trends, events and 

statistical data. Knowledpe ol lan- 
guages, especially Oerman. heloful. 
Salary negotiant*. Submit confiden- 
tial Borfol o including biography. Wr.te 
Ho* F.2’5 Financial Times. JO. 

Cannon Street. EC4P 4BY. 


DOCUMENTATION CLERKS with Shipping 
or Commodities experience. £3.000- 
£4.000 p.a. plus. Also trainees Charter, 
house Appointments. 01-836 2377. 


Corporate 

Finance 

£20,000 plus 


Our City clients are seeking a top corporate 
finance executive to play a major rule in 
the future expansion of its already sub- 
stantial Corporate Finance Department 
Remuneration negotiable from £20,000. 
Preferred age 35-50. 

Candidates will, for preference, be qualified 
accountants. FfclS or lawyers. They are 
likely to be heads of or senior executives in 
Corporate Finance Departments of merchant 
banks or firms of stockbrokers or solicitors. 

Please write or telephone in strict confi- 
dence to the Managing Director. John 
Courtis & Partners, at 78 Wigmore Street. 
London. WlH 9DQ (Tel: 01-486 6S49>, indicat- 
ing briefly relevance of experience and quoting 
reference 723 /FT. 



INVESTMENT ANALYST 
PHARMACEUTICALS 

Our client, a leading firm of London stock- 
brokers. is seeking an analyst with practical 
experience of the pharmaceutical industry or. 
alternatively, with a proven record of quality 
research into companies in this industry. 

The successful applicant is likely to possess a 
degree and/or professional qualification, and 
knowledge of at least one Continental European 
language would he a distinct advantage, as also 
would familiarity with French and German 
balance sheet analysis. He or she will become. 
* -member >of a team of aiftlyStiTBift should be 
capable of developing exist ins analytical skills in 
an environment where personal achievements are 
recognised and rewarded. Remuneration will be 
by negotiation and will be fully competitive. 
Applications, which should give details of your 
career to date, will be forwarded to our- client. 
Please Indicate in a covering letter any firms to 
whom you do not wish your aim Meat ion to be 
sent. In the first instance please reply, quoting 
ref. 76a. to: 

w. J.. Tiiir. 

Tourho Ross A On. 

Muiat i-ii ('.■ill Coiuu!:an:s 

Scl-vtinn DiutIofj. . 

2i Cham-i-ry T.ane, London WC2A INF. 

Tel: 01-242 Mil. 



SENIOR EXECUTIVE APPOINTMENT 
IN SOUTH AFRICA 

General Manager 

required for rapidly expanding finance company, a subsidiary ol 
a public quoted company, situated in Johannesburg with branche; 
in main urban areas. The position calls for a man who has z 
sound background in leasing and consumer credit with overall 
knowledge of marketing, credit control and accounting. He 
must possess the personality to exercise tight management 
control over the company’s operations and will report direct 
to the Managing Director. Age is noc important. The position 
carries a board appointment and the salary and benefits will be 
commensurate with the importance of the appointment. Those 
currently earning less than £102000 pa. are unlikely to possess 
the required experience. 

Please write with full curriculum vitae to Box A -5073, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


OL 


A major publicly listed international industrial corporation seeks 
an 

ALL-ROUND MARKETING 
ORIENTED BUSINESSMAN 

as a Corporate Vjre-Presltleni to Join it? headquarters located in 
the Benelux. 

He will bo responsible for several or* 1 rut ins companies in Europe 
and South America. Initially, he will be required to concentrate 
mainly on unancJaJ matter.:. 

Ho must have substantial experience and a ic uven record ot success 
In eralT or 1 Joe function with u- major Imoniatiohal rupnuracmi'lnir 
enterprise. He murtbavc demonstrated his ability In the financial 
held as an overall matuurer with a broad l*u<lne« outlook. He must 
tv? fluent In Enjrllrh and German and a knowledge ot Spanish and 
Porciurucse aoiild OeadvantaFCOUs. 

Remuneration in ihp flve-fi?urc brarkri . henntus and career poten- 
tial alii be commensurate with the Importance of the position. 
Brier bur comprehensive details ol career and salary to date, which 
trill be acknowledimd aod forwarded looui'olienre unless a covertns 
lcLtertrlves contrary Instructions, should Iwmtiu to: The Executive 
Selection Division - MF150. Coopers a Lybrand Associates Ltd.. 
MfuuurKmeQt Consultants. Shelley House. Noble Street. London 
EC2V7DQ. 


MAJOR FIRM OF LONDON STOCKBROKERS 
with large international business 
has a vacancy for an 

EXPERIENCED INVESTMENT 
ACCOUNT EXECUTIVE 

Competent bo hmdlc horns and overt* ai bank and trustee investment enquiries. 
Specialisation in market •ectors encouraged. Remuneration according m experi- 
ence. nan -contributor}- pension fund operative. Writ* In the first Instance with 
details of experience to Box A. 5066, Financial Times. 10, Cannon Street, 
EC4P 4BY. 


TULLETT & RILEY CO. LIMITED 

We are expanding our dealing teams on Euro 
Deposits, Sterling Deposits and Foreign Exchange. 

Applications are invited from men with experience in 
these areas. Contact: 

Valerie Eyles 

(Confidential Secretary to the Directors) 

Tullett and Riley Co. Limited 
38 Cannon Street, London, E.C.4 
Tel: 01-248 9260 

All applications will be treated in strict confidence 


Due to expansion in all departments, International 
Foreign Exchange and Money Brokers are looking for 

EXPERIENCED STAFF 

Apply in writing to IL P. Martin and Co. Limited. 
36/40 Coleman Street, Londou EC2R 5 AN 


PUBLIC NOTICES 


DERBYSHIRE COUNTY COUNCIL 
EJlti. Bills maturing on 20th August. 
l!*7S. were issued on 21st Mit. 1975. 
at 9 y i-9«i BW annum- Applications totalled 
£22m ana In addition there are £7m. 

Bills o utstanding. 

EXETER CITY COUNCIL BILLS 
£0 4m. Blits issued 21st Mav. 1975. due 
20Ui August. 1975, at 9«;%. Applications 
totalled tJm. £0.4U>. Mil* are outiianomg 1 

METROPOLITAN BOROUGH OP BURY 
£800.000 Mils 

due 20th August. 1975. at 9> jb% P-f- 
Applications Tnese are the onlv 

Mils outstanding. 


STRATHCLYDE REGIONAL COUNCIL 

£5m bills Issued 21-5.75 Q cJ5«Pi» nB 

o 7c an average rate ol 9.5406':.. . 

Appliratlons totalled £38.500.000. Bills 
outstanding £14.250.000. 


COMPANY 

NOTICES 


I have oven act torth as hereafter 

I II i Report Ot the Board ol Directors on 
the Company's activities during the 
tentn year of accounts 1974 arid 
Balance-Sheet as at the 31st December. 

<2 1 Auditors' report on the Balance-Sheet 
as at 31st December. 1*74 _ 

iSi Approval ol the 197* administration 
as well as of tnc Balance-Sheet as at 
31st December 1974 and ol the dis- 
posal of profits. 

i4i Retease from anv liability whatsoever 
tor indemnity in connection with the 
1974 administration and with the 
Balaice_Sheet as at 31st December 
1974 

(a ■ of me Board ot Directors and the 
Managing Director 
(bi of the Auditors. 

<51 Approval of the remuneration of the 
Members ot the Board ol Directors 
lor the year ot accounts 1974. 

(S' Ratification of the election conducted 
by the Board ol Directors ot Members 
In replacement of the ones who 
resigned. 

I7> Election ana fixing Ot tees, tor the 
year 1975 of two regular Auditors one 
ot which must be member ot the 
Institute of Chartered Accountants' as 
well as ot an equal number ol sub- 
stitutes. 

tot Granting of permission to the 
Directors and the Management to 
become members, of ihe Board and to 
participate In the Management, or 
oherwise ol other concerns pursuing 
similar oblects- 

By Order of the Board ol Directors, 

THE MANAGING DIRECTOR. 

CONST. COSTAKJS. 

I Athens. 

19th April 1975. 


TONGKAH HARBOUR TIN DREDGING 
BERHAD 

I Incorporated in Malaysiai 

. T he Transfer Books will be CL05ID 
Irom IJth to Ifilh June, T97S. both dales 
Inclusive. 


APPOINT MEKTS WANTED 
APPEAR TODAY ON 
PA6E 35 


UNIVERSITY APPOINTMENTS 


PIKE 


A coramercJalfy-minded Controller is required by the 
’^V : . principal .dh4sfdn of one . of Britain's. . largest rind most 
successful groups. • 

Reporting to tfie Chief Executive, hewttira responsible for 
rth'e financial, accounting, systems, planning and marketing 
areas and. wilt play a major part. In the overall -management 
"^-.of tWs £100 million turnover operation. 


_ The requirement Is fore mature and experienced busmess- 
'roan who has-alraady reached a senior position in a sizeable 
company and had some general' management experience; 
No specific formal qualification «• required but a suitable- 
man would be expected to have a recognized qualification 
„'> Ht degree or equivalent leveL Relevant experience in 
^industrial as distinct from consumer products is essentiaL 
S* The OkaJy age range Is 36-45. 

f^The head office of the division is in the Greater London area. 

^/Please reply giving full details of. career to data, in strictest 
/ jconfldance, quoting reference C/47/1 to; •• 


D;S.Bume, 

DAVia. SHEPPftRD <6 PMSBIS L33L 

2/4^ King Street, London; SWIY 6QL. 

Tel. 01-930 8786 


FAIRV9EW 
FINANCIAL CONTROLLER 

"V. 

c. £6,000 plus car 

We are a profitable vigorous building group requiring a capable 
.qualified accountant, probably under 40, to perform a vital 
management role. 

r He will be responsible to the Financial Director for the correct 
recording of profits and losses of the building operation but, 
primarily, he will have the personal impact to ensure that build- 
ing managers achieve performance at the lowest possible level 
of cost. He should have suitable industrial or commercial 
experience in a demanding environment. 

, Please write to the Financial Director, 

FAIRY! EW ESTATES LIMITED, 

50 Lancaster Road, Enfield, Middlesex. 


EDUCATIONAL 


ROSEHILL INTERNATIONAL 
SCHOOL 

CH-9000 St. Gailen, Switzerland 
Founded in 1889 

An old. and very well established co-educatlonal boarding school 
■offering a selective education to students from 1 sc-1 3th grades, 
hr the English-speaking 'Section, students are prepared for British, 
American' and Canadian Universities for which examinations and 
ten It js a centre and they have individual counselling to advise 
thjm in their studies and careers. Also aval ’able are Courses in 
Business, and Commerce. Highly qualified staff, teacher/studenc 
ratio 1:6.- Unique facilities for summer' and winter sports and 
regular . excursions throughout the year. juiy-August: Holiday 
language courses. 

Prospectqs from the Director of Admissions: 


Euro Currency 
Dealer 

A Euro Currency Dealer is wanted by a Paris 
based bank with Middle East connections and 
an associate of a leading international bank. 
Five years minimum experience in euro- 
currency markets, English and French 
essential, Arabic an advantage, attractive 
salary arrangement, age level 25-30. 

’ Applications to Box No. 194, 

Streets Financial Limited, 62 Wilson Street, 
Finsbury Square, London EC2A 2BU. 


PERSONAL 


THE NEW UNIVERSITY OF ULSTER 

VICE-CHANCELLOR 


The University has been advised by its Vice-Chancellor. 
Dr. Norman Alan Burges, that it is his intention to retire at 
the end of September 1976. 

A Joint Committee of the Council and the Senate has 
been established under the Chairmanship of the 
Pro-Chancellor, Chairman of the Council, Mr. R. S. McCulloch, 
to recommend the appointment of a successor. The 
Joint Committee will be pleased to hear of or from those 
who might wish to be considered for this office whether 
by personal iettei or by nomination from others. 

All communications should be marked personal and 
confidential. 

W. T. EWING 
Registrar and Secretary 
to the joint Committee 
Coleraine. N. Ireland. 


PERSONAL 


MARK COX 

TENNIS CLUB 

Foamier memberships invited for new 
Tenith Club opening this summer at 
luxurious Silrurmcrn Leisure Centre 
Csblunt. Surrey. Facilities include 
squish, siuni. swim pool. bin. 
‘restxurann. beauty, ulon, pro shops, 
etc. 


SQUASH CLUB 

Founder Memberships invited for new 
lakeside dab opening this unmtr 
it luxurious Silvermero Leisure 
Centre. Cub him. Surrey. FicJlitfej 
include tennis, sauna, swim pool, 
bars, restaurants, beauty salon, pro 
shops, etc. 


GROSVENOR STREET, W.l 
Fully furnished offices available in a 
most attractive building near Clartdgcs, 
Bond Street, etc. For individuals with 
good references, most competitive 
rates available from £0.20 per «j. Ft. 
P* f annum inclusive of rates, heat 
and light, telephones, telex, daily 
cleaning and reception service, etc. 

Telephone 

01-734 8687/8 or 935 79S0 


REGENT STREET, W.l 
Self contained fully furnished suite of 
offices available in investment com. 
Piny's prestige luxury complex com- 
prising reception area and 3-4 offices. 

total of 400 sq. ft. For individuals 
with good references, price Inclusive of 
rates, heating ind lighting, telephone, 
telav daily cleaning and reception 
service. £4720 per annum, Telephone 
01-734 8687/8 or 935 7950. 



Phan? 01-678 1119 or 01-940 4385. phe "' e OT - 87 ® I”* ” M-W 43S5 


ADVANTAGEOUS financially, aartoriallv — : — 

ane coffmany Itnagenrlse fc now business- i join 5QU ASHMANS CLUB ter £5,50 o.a 

men regard ■ group subscription to ! ” • 

University Tailors the collect ems I 120 aubs ' fttWenr insurance end other 
. rei>*Cr sonic* you loin like a discounts. Tel. 0702 71 21 SO anv time, 

club. Phone 01.735 3456 lor details . 
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Current works on wild life and the environment 


.•# r - 2 y 7 ' ; * 


nature 


BY C. P. SNOW 


„ K ,. Tr~«L-iin 8 P ec,c5 supporting each other oo America: even in Miss Dillard's' f 

Queen Wolf by Robert Frankim a i.ooo-mile trek . region. u is a pp reclo hl> wilder! \ 

iesLe. Macmillan. 1-.85. 190 itf iss Dillard's Pilgrim at than in Gilbert White's England.' .. 


pages 


Tinker Creek is, without any This makes a difference: and it 
Pilgrim at Tinker Creek by Annie d0llbt al factually true, and gives occasional stiffening to 
Dillard. Cape. £3.93. 270* pages perhaps endearing to those wtio Miss Dillard's writing, which it 

1— fe- — enjoy self-absorbed communion can badly do with. 

Portrait of Nature by Alan Cot- with Nature. Miss Dillard lives Her chief defect, as with 
trcll. Collins. 1*1.50. :i36 pages j It the Roanoke valley in Vir- Thoreau. is that she is so lovingly 

ginia, which is fairly deep court- wrapped "up in herself. We have 


These three books are three try, and she is a good observer, learned, through modem scicnti 

different approaches to the She watches the fauna. flora, and Be epistemology. that the 

natural world. They bad better meteorological phenomena in observer ip inextricably linked 

be dealt with in inverse order ^ er neighbourhood with ecstatic wiifo what ho observes. Ouri ; 

o*. tolerablene^s. Queen noli attention. There seem to be minds have so evolved that they !? >■ 

jjj. Qtutc tn tolerable. Pi/prt^n ut 0 jhe r people's houses within impose their own shape on the ■ 

TznAer Cwft is hartiy^toleiabte. Wa ikj n * distance, but she tells external ■tvorld. which may make | 

us nothing about them, nor about complete understanding ‘of the 
her own. This reticence, in a deepest problems for ever un-j 
book which about her own sen- attainable. But this means that 


though it has just been awarded 
a Pulitzer Prize. Portrait of 
Xaturc is more than tolerable. 


„ uuoiv nuicn auuiu tier own sen- oiu i 

00? rni^VaM^e^eclfatioM' sat,ons is VBT 9 far fr0n] reticent. 0,0 observer has to understand 

not in mite taise expeciduona. ,..„„i,i_ Mmol? b e 

the human 


It isn't written hy .'naturalist ? dds t- the over-refined, would- hir-wlf. and becojne as seif- j 


slate 


and isn't devoted to animal b * mystical ambience of the effacing a 

whole. allows if he is going to get any- 

The model fur this kind of 'where near the truth. 


a it-* i u nt. 


. existence ). 

Queen Wolf is an . , 

composed by an American l'Tl.L n r ^presumably Thoreau i s 
ecotogisl-ioiirnalist. of the un- 


The opposite of self-effacing . 

U'aiden. Thoreau was a beauti- ncSfi °fl en sounds p»><*tic. that is. j 
usuar experience of a Canadian ful writer and said some “ 'J 1 * J25SS° n i! 1 1 t« Pe ”2.'i 
Indian. This young man. some- memorable things. He was also '!f h 

where in the north of British a hit of a chump. It is rather a reflow. 11 does so with Miss- 











sf.l 


rj*K t9?S> 





There are _ . 

the world which have, not 
made . accessible, tty the 1 packag, 


been . He also touches bn, the prof ;:i , *r -^.CT 

, . _ , ..Jkagp .- lems - faced to /. naturalists *;nU 

tourist, staying at the Hilton and countries whew, binoculars hr.c 

.'travelling by. Jumbo Jet-ajid a!rr. v a- camera., are 1 regarded, 
conditioned coach'. This booh is tools, of tfcd.spy ^d-has aVmliit* 

■ l -t — » nf >Hnm - riiiy : Mouti t- 'excursion on the, -- lecplogici‘ / w , ^ J ;f* I “"' 

■' -and .an devastation producedby dam 
son policy and large civil engineering'pr; 


Kim, a female badger at ease qn an armchair, from the book reviewed below 




Bristling with charm 


Indian came m adore her and about two miles from the centre SKS., 00 "? 1 SJ , " un ," c vnrtUn BY R0B,N *-ANE FOX 
become one of her sublets. The u f the town: as though someone t* . 


book's subtitle is “The True from Clapham Junction, desiring £ W : nnV better hnoknf 
.Story of a Frfrnd^hip Between t0 throw off the unspeakable hor- ^ . f nd noL a be,ter book of 

^le to^aecept' tha? the wolf S? S SLKSm? ^WSS f 0 "' -.,^.^1??-!^" emment prof^ 
u. most impressive animal. Il is shack on Wandsworth Common, 
possible to accept that now and 
then she prowled round the 


Hardy does not 


A Lifetime of Badeev i»-.- Peter u “' v 4 f lul - a P?? pt the for consolation. *niere 

Hardy David and Charles £°T? n view that it hibernates, was a snort and a scuffle' and 
iVso 147 nac« Carles. he be]lt . VCs that it spends Qnly teeth were bared: The maifijut 
1 p ogs “ quarter of its time above but had only reached hts-porcb 


Miss Dillard has some 


and modest expositor. Here is! Why are we more responsive ground. It can climb, and likes before the badger was at-.- bis 


of the poetrv of the cosmos, with- 1 to some animais than to others? to eat fruit. Usually it is not a heels, disproving the fact, that 

Miss ! How and why do we distinguish menace to farmers. It is assumed badgers move -ponderously. : One 


Indian'-; tent -ml even M.-i-Jf Thoreau's virtues and most of out a “poetical - word, in Miss I How and why do wc distinii , . . . l7 . ■- — j--,— — -i 

I»d , .n._ , ,nt. r ^ «« ,1-Hled , inUrali™ in- nilhra-,.^. j tt«. --til eat KS'iSIS’fcTft !Sft“ 


on ^tte^jeeb 3r ' 

jfort as a. naturalist^ 

! adviser to Governments' 
for natural parks has inevitably jeers. . 
been drawn, daring a travelling . To coyer. SUCh t wl^;cbm^ " 

-career spanning 45- years. . to in ’ so short a space 1 Is no tn»- , 9 >* 

some of the world’s more-remote task, and it iv - to -- tbe bathor* j- ?;* T 

corners. He is u matt of the credit. that his tale is ’aiway- 
jungle, the desert, the high’ veld interesting 5nd- that' tne.-rsadej; j:r;; , 
and the unreconnoitred islarid. is not entirely coofosed -b.T. l^; ii’= 

His tale ranges widely.: and at rapidvswtch^^fEom ttmti^^ * - 

times breathlessly, from Gilgie to continent;ihd: topic $p .topi - 
on the borders of .Pakistan and NCTertheless. tfao'-trMrtme^f-K. " 


Guy Mountfort believes'^ pa s- : ** Tbe . m lilioi*: of-, to son. : , 
[^ionatfly in the protectiob 'of which they Cth e -Np-rtfa. AjaiMact 
endangered species. He: helped .Indiana) depended /or.food. : at 
to found the World Wildlife winter clothing were, aeliberaic 
Fund, and has fought a crusade exterminated in ~tbe Great Plsti 
on ijehalf nf the tiger, whose in order that the Whfte Mj 


4 CTIV 


\e. 




is- re- 


numbers have been seriously could travel ' without" -fear 




reduced due to indiscriminate attack by lndians, r ’.be maintaiii' 
hunting un the Indian- sun- . But this is scarcely an adequ^' 
continent. description for such'a-sorryita -■' “ a-.-. 

He documents man's threat tp: as the cemuriesTong 

irild animals, which ranges from between the white' atia'.’redrm;^;^ 
the irappiugs of- song-birds in of North Americi.. h 
Cyprus and Italy to the poaching: have, been better .-“to^iiave' .I^S ■ 
of the rare Indian. rhino ?md the.it "ont- -If -there V3w>as^hioi:^pjp **■ 

starvation of Asiatic lions aa. the To give,, a more ,dewKdj:^rei^ 


extension of grazing land reduces ' meat. The book could: 

Lhe number of wild deer on have, been even .-better. .>E^v i - ' c ' ..., 


are given to romantic anthropo- 


morphism. you had better make Adams reminds us of somethin, 
uii ynur own nuntl. I -found w h'Ch Aldous Huxley analysed 
mysetf believins about one word a 5° — difference between 

in ten. I also found myself the English conception of nature 
wondering why Canada, of ali and the conception in countries 
places, one of the sanesr societies whieh haven't been domesticated 
on earth, tends to throw up these and man-made for so many 
animal fantasies, such as the hundred years. Nature isn't 
well-knot*. n story of three do- smilin': and benign, for instance, 
voted creatures of different 


truduction to ,Se boXSard' rheVoVYc^l ThrVse_ I frjn, those .which “wevvlll like those who serious l y maintain had I him' .ft AchiH^ tonS l" t '' 


gent person who is prepared to 1 Thusc questions mai - not owin us ^ a friendly fruit- as he was t 



the : do6r ° r a l" airi i‘ short book, the author, to -one -.or two .major- 
ikT. -t I rioscrihes the tnll of North instead of wandering 


teeth V of t 3 * 30 describes the toll of North Instead of wandering; amOT-mtr ~ - 

large’andi American Indians, and the bison of. the globe-: and cb wirin g ' 

0 ‘ £ i on which some of them used to many separate ■ ; 


ciple. isn't 


methbd-tof 
a badger? j An evening 


lhai difficult i. course, begin iron] Hit* social diffe ™l l metHe. Mr. Hardy knows sighting 
quantum theory, molecular bln- system, and I would nnl nn hario<,r wh n*h h..* a s 

logy, they are ail Jbere. There 

light: Mr. Hardy tries to arrive 


system, and I would nnl be !£,. badec f5 r has wilfull >‘ approach^ obSsly a sett 

i^.otu aDrt „i S fi 


;n . W -ny Par., of South Ens]lsll .de.tifi. ™ P n,„i 0 „. JK^SlbS 


Collins Books on Nature and 
Conservation 


Just Published 



KS OF TOWN 
& SUBURB 


ERIC SIMMS 

“This book will be a delight for the owners of 
die fourteen million uno&cial nature' reserves, 
their own back gardens.” Qu*rdian£3.5Q. 


FINCHES 


IAN NEWTON 

‘ f As comprehensive and well organised as one 
would expect of the excellent New Naturalist 
series." Ofaerwr £3.50 



TISH SEALS 


and this ranks with the bpsu It i the first place. 


would be a perfect book for! [ wonder where that wll leave Jame b ??2m are otherwise as hadenr's 

A lnrr»l ctuHpntc nf urte cuhiBolc l . i ... 1 ... reaSftnahlp an h d imnlinc Ran-mus OaugCT J> 


gives a time-table for the 


*i"S student* J?f arts MiljJects | , h p bidiV,- ""Tbl-re ta'i" SSS !T”. 0ns 5i“ h .'i? p, ' bs ' SSFSi^TfiSiSffis*- 




farl,- ‘fhosr with Mini tor|Jg5' ■ nih " hl “» «!*«< STi''SS 

- - “*■ 


P-Oii by 
promising . moment. 


On the beam 


\ vN ..' 
c'ij: . -fe-i 


BY ANTHONY CURTIS 


'■V.r&r** 


:-:.r ■ 

■ : .c Of., cv 


Hutchinson. £4^3. 2SS pages. maices thcm ^ad the.; mS 


In short 



througbout the world, 
the 

launched 
the species 


mmmnnhr . I WJIIUU^S IVYBIWI WtUl SpraV, alia xvcc H c*3. > 

iSS7^m*3LS^ tf 2 OWibirds ^’hed against the lamp, apprentices. ^Tve^aiKT-chil® '£ 
tigers : Th ei r road %vit™ ",7!!^ S"V UI °ri ,CKCT1 ,'T "'"'r J-Ifil ? ™ M S" ! an d the^ ^ whole place rocking, and whom he interviewed- 

In 1973 t J •iff *hA *n- ,.. 1 _ On_ weekdays the man J*J*2 whicb 1 - w ®»W share yith[ not ij,. ahte-.to put your hose out Peculiar pattern nf two moirfft: H 


snout me worm, in *h-.n th« n . T me man 

World Wild Life Fund J \ * ,e \ nuM sn t0 lhc Cit ? vrbere thpm * 

hed Project Tiger to prated • h Frnm t t0 shar « were nc*nc hke chain- “During 

pecies. This album of more ^ ihie f Mr , J ,rrc p:i e n c cork-s The hadger would watch had; 


than 100 photographs of tigers!, ' , . '!■ 

and other M ild life in their , 1- " \ J 1 ' re , P or ‘ •/?* ' 
natural habitat in India undev-. t nttrrs,in ? lba * ,wn " f * b *»n 


■nr, thr,c Mr. Bid*.' ,n ,„y iUnTfi^SddinB ZTutolS ^tfiSJSSS SSSUg 

‘ ' r sun restricted because of the extra 

tn-'m une autumn thp badger became time taken by my Parliamentary 


iiamroi miviiai. in inuia unaer-, u~..„ rh^s v t- . "“‘“muiui- u.tiigci 

lines lhe urgency of the project. s 'p„ njmca house The pothered and bearish. After activity connected 

moreover it serves to humanise ! ^ P '. lM . ,, , prf .. , ih „„ . *hw grumpy weeks he was let Badgers Act. 
some savage preduiors. : m^ntu- »» Sh Z 0U 1 inl o lhe wild. He - 

recently -uid.d the Protection of soon mough. and seemed 


i of doors for. fear of being swept on the light and one -mantfirifc. i: - 'Vi-.- ~.r. ^ 
1973 I was able' tot into the sea? How would vou home -on shore (provided^® 

like that.?”' weather is dement enough*#; ff - • • *•’* 

These . questions were put bv J b ? , relief boat to 5et ' cg^. 

Mrs. Raknsay in To The Light- heightens In a most acute -fg& 

, house, tytiv niay remember: we that double life between ^ @ “71““" * "' 

the : have h3d to wait until now for ? nd . famUy which. most.^p^^ FRflFERTY, Bel 


with 


»"-• »■ iv nuiuaiuau . p P!l , r ii irr 4.. . . h( , — ~—k.- ««>» m »j»v .a i.vi. . It" takes alV softs iTV>Oi ; . ^Parker and his tape- : The contrast may cna ■ . . 

savage predainrs. ’ w«ntiv --i ^ th„ vLlLn ^ oul ,nt0 ? ,,p 1 * M - . relumed to make a Parliament. ,On r .dhc1 recorder to find' a eonvinclBg-set the man in the small hnun^ia '- * * 

nt «- ihrtr livpii md \ci^ h'^ r ,,,,u T h ',u a . nd “«"«* Xo P^m. rhnugh. t would chaHenge | of answers to them. Yes. they 4o the' middle watch,, si ppin^fcmwe C*. Ltd. \ 

ii r f -mrl h ^ n dsnnip i r nr ini n .!i ? c | j, ' nf lh »l. other .world* Mr. Hardy. The thick-' bone ! like it’ Wry 'much, the major itt~ ! *ea made with .powdertffSfew-— <• :e«a 

id and Chml ( .s V f5M -wi^essav has jSnmr Seas* int P defe l e W ,ly bel MF 1ban f tru 1 cr '' rc frnm a bad P ert neck I of keepers they en joy tbe cut-off '^ auestion the reality; of as - j 

*id and Lhuilis £e.eO. --4, . “ s • omr - L P*, t ' iS ‘ nl dr **iil his own. Bui l h«* man si til went to skull is not unique. It is even camaradnrin enionrii^ nisi as aeonisinplv «Tr^:3 : ill I 


Rodents 

habits 

David 

pages 


and 


H. R. HEWER 

“Gives the most up-to-date account of every 
aspect of the lives of the grey and common 
seals." The Times Literary Supplement t .3.5(1 


Countrxside Series 

‘Vigorously and imaai natively WTitten . . . 
unlikely to be bettered for a long time.'' 7.L.5. 

BIROS WOODLANDS 

Christopher Perrins William Condry 

nn the SEASHORE 

J ohn Barrett i.1 -?5 cadi 


structure from a badger^ neck 

. „ . ; , . - — - - a-u. »rm tn skull is not unique. If is even 

u cmer ••■hich *«hnws rwn in the City wh**re shares were more massive in a walrus Mav- 

EsSrwS 

Rodents include approximately ; short-sighted hui m» sense or snmbre ?vin inc. the Zn Tc ‘ Ut r ' Can 

I.6n0 species among which arc . 5 | U cll is acute. ' ' ' Jn Ir 



SflCtfl 

squirrels, beavers, porcupines. . 
hamsters, lemmings, marmot--, 
coy pus. gcrbils. Mr Hanncy 
deals with their >tniggles for 
sumval and their social life. 


sense Oi stum. re evmina. lhe man re- assure you that ii !•, as nothin" 
Although Mr. lurned Jiume and went nut. to lhc to lhc taMc nf walrus rissoles . 


Doctor in lhc Zoo by Bruce 
Buchenholz. David and! 

Charles. £3.95. 192 page? |BY DAVID FISHLOCK 


j Dialogue with dolphins i now 


Dr. Buchenhol/.. a ps> chiatrisl. ( 


Siberia Today and Tomorrow bv 
Violet Conolly. Co U ins £4.95, 
245 pages 



Xflt/onu'irfe Bestsellers 

WIUMFLOWiRS OF BRITAIN 
&N0RTHERN EUROPE 


Marjorie Blarney. Richard Fitter 
Alastair Fitter £l.S0 


BIRDS OF BRITAIN & 

llilOPE with N. Africa & 
the Middle East 


Herman Heinzel, R. S. R. Fitter and 

JohnParslow • i'i.cjO 


TREES OF BRITAIN& 

NORTHERN EUROPE 


Alan Mitchell 

£3.50 


Announcin g Publication of 

AFIELD GUIDE TO NESTS, 





COLIN HARRISON 

A boo ic fer naturalist*, nor tor i sgg collectors. A major 
book that has never existed in anv language. 
Published June 23rd £3.50 


into tbe work mu 

i«H» 


of - -.'.ri! run i.,- 


Di-asing Pi-fs !i 
William Lusn 
;>.i=es 


••‘'Uli* 

Ii- 


»i' ;m inlvlh- 
-••Uii bum 1 ..* 

Prill rirr.iibl* 1 fi*'l'lv- It- .r:r| '.i |.-:. rr« p.» t 

:*.v i’5n how u, r.;i: p- •t-tipiiin. S.uii'. i-v 1 
111 - )>.ii ll-lnk mu ■.■•.('••rinir'ni 

— — — ~ nlhvi - l«« l':ii,T.» . ■.-.•TO Un-UCCV. >• 

1 l ; a, .r r - fill. - 111- »• ; v ..| lilt i-l 

a,,1 ° - l,! ° •*ci«*uf in*.- Dolphin-. 

fi'ij 1 ail lr<-ii '••t|iiacii>usn».'-.. 

hev- i "i". I .itii- . 

mu .* * i 

bark'- anh b*nn, 
jn-: .;!.i:.i:;i- 

Ilu-.ll'--' 1 t-iV.r- 
.iv. :i\ " i : :it t!i.. 


impoils nf 
except ” low 


some sense was made 
and not just because 
still think nf it as 
wilderness for wolves and 
other ■ picture 
the Soviet Press 
over-cmhasiaslic 
western reports, nf Sibena as The 
anMvcr to <fH nUr energy nnd raw 


Snakes 

"pulers pigeon 
pi?b offered 1.} 'lr. firabbte. rial 
he believes firmi. ,i ;s 

im pertain i'» pb-;iv t:i>- vnu 
chnr*s« witii d» , i.i , rt 
sm it is for j'iii f'j hr ;ile,i.fd 
and enjn;- prule h' n-.-i-Jhi;* 
He range- tvidcl;. and Jt| 

ad'ire abi'iit (iiffei' a, :i1 

varieties ««f hirdiii'i*. ..muri: 
vivaria, and i'eijivd iiiatier.- 


> -o'. Aeenni 
: ■ . lhe whiMiv- 
■' j r|r>||,hin a:- 
two Ijum' 
■ni-e " and *' 
i»i ihe •'■ut 


drown. Imw.'n-j-. rails r«»i foreign w id- lift 

' ,, J*h;.';t.’ can'd a... w.-u ;iS i-'ii- " spr-ci's and IIkw* 1 reniitimi n . , * - 

:rii0.h»M;r- iiii.|ri :|.iii,lin- Hull f'i:' scii'ii.i . ••ducal mil or medi : j r, ‘* 1 P r, »W«MK W Ja/t HUS 
'r!l»M »i ‘ Tu .’•■niir •um- Ii ■■v.i- prumptori by ypriw. 

:: r In-:'.- ih- ioiMitoi-p. .in* in.- realw.iirm nr lb» dama-.- A . ,OR " v f uyi l°ok. . this 

.10-1 pi ni.-ig mill lie- h-iiHls nf piiblir .-peeies run do when ; aCT;u “ n? 1,1 <*ne of «ur aiifboriries 

;> •. , jud:rr- in “ sci.-n.i- ” yi.n ied m, i u a i l<? „ Rm irmi- : qn 1 V Li timely and highly 

•" dniiiiuaied i'\ Uii* natui al m*' if I . ; reanaole. Dr. cnnoliy . assesses 

Bird-, lhai w...r. J,j,rmle>s m ; Sofia's fnnnenw. pol-'-ntioi. hut 
\ «-.-i .j ,r of witii 1 1 ! c” jpiieo-: r.Mdmiy fur inManee " beronm ' ,n,,n r ' ,ul ,,r:e cr 1 ua -1>' immense 

in t i*i i , .jMex. mils' pri«"fl v iih >p rilin'- dlb-n ilr-triuhvi 1 -»r . problems rhat tlw* Hnssians ■ fan 

m.-h - U'li!. HI III- iiinMrai ys uv ,. r {ftp ifl <»Pen* ,| S >*“ up: -climate i wnh 

- 'll I»f 111- Mies „f raiiv- i.n ( |s ami rm-T; ^peraJunw dnwn to -70deg.C.| 

p. M.lii.*r i \ ,. SKjljli -Mien. p»t,- ,viih llinn for. fomi." 

m M-U'I'I- and li.iir-a.jn/cn examrdes n ,V>- mreea latwur «as abnlWied. ami 

t.'i'bisuri; hr 1 .S cheiiuMs Dial lieiliy *' m rvou-.lv wajcheil " hv. ,bP a PPMlting blundery Ih.i l 


-i n ;■< 

.ii-lil- 

:u-:it’ 


The Bi-acii l.e-in; 
Evans £3.75 


Mr. Jaekmon 
museum tidiccr 
spent a whole n 
reronlin^ lhe 




dcs'Tted beach. Much nf imprest 
to lhc youni; nr>::ua.isi occurred. 
The authur presents hi- !i;:d;rv;s 
aitractivcly. many practical 
hints and picture?. 


,*> help^ fo ij\- 

r«u 'purling ■>•> 


ii’jin liu'.v 
.■iv-r-ion lh 
pri'ciirmir nf ih 


uiloi'lMs Uavi 


, . PPtaiiM!. Ttiey hark 1 a , 

us.'f| It will, lea ihai Ls- Kim Ilk'. ron-: Sl ? v l Bl v •• unions hryt diamond, 
f - n Wpsti'm' cim Imi ni'ver i.'flndcsi.'nnriin!! ’ 9f niiwMi^.l 

new. larger :m<t omj end -.-jih ,i bri.sk review of ! suing up in remoie' 


Thr World's Weal lit- r and dim- 
ales edited k> Ri/gcr Sears 
witii a fort 1 
Moore, orb 



ren. 1 ; us a great- deal about efef gf_j y : ; -. 
ments ip the environment 'jtew-'SJi - 7 ? : 
even more ahont ourselves, - . 

-..u, > i. -’.y -ji. ::: • 

^ •. ,--5 . ;:•«* .. 


Dr. Bentmurd 
GrzLmekV : 

ANIMAL tlFE 
ENCYCLOPEDIA 


'-I.'tj :cs 5 

S'jssnaet Ce. Ltd 

nnsm 


,-~n\ * - 1 .- 

r if : ! - : -L : 


I LOWER ANIMALS 
2 INSECTS 
2 MOLLUSCS 
4 FISHES 1 


s : : 
■■ ■■■ . Ivl i 

.. ••‘Jls.'? -r- : • — 


:o % .. 

s FISHES It/AMPHIBIANS^- J * \ jef 5 . 

6 REPTILES ; , „• . l^jn’i {iff ' 

7 BIRDS i ' 

8 BIRDS ll ; 

• 9 BIRDS III : 

10 MAMMALS I - l^tl 1 


— 2:»:t 


piau i : . _ i,^Co. Ltd. 

1 1 MAMM AL5- II - MSI 
2 MAMMALS Ilk ■**••:*’* 


13 MAMMALS IV 
t'l* fuel? 600 pp full co? out 
■ 'Hus. £13 S the set 


iVb° ■ 

u<. 


^ ee.« 

-i. 



VAN. NOSTRAND, . _ 
RE1NHOLO COr tTD.. . 
MOLLT MILLARS LAN*,. 5 

Wokingham, JEWS.- 


* 


-ft. : 


«.4 


i Mart.' 


SI Megadeath 


DAVID LASCELLES 


ONSHORE PLANNING 
for OFFSHORE Olt 


JlT 

8 


.... 

613J 


f Lessons from Scotland > 


P L & M.FBaUMn 


-■W.z:b & 






B5i 


J 7 om , T,w Corwrution Foondatton;..’--. 

U»e -ns :nw«»eion # l study » -Jim 

«wilii!wa_30rt Jum, 3' 

hi»ijEOwr £4.50 ‘ ai5§Jg t^ 1 ' ;i ’ 

ceorce rnioR: 2 Rucey st-,- ti- 3 - 2 

WCIN 3QU. 7 *- " , ‘ J 


Thi-« volume i> | Ai 
World nf \a:;iro Sernv a 
h, puljr <ii-:i|lati<*!i nf <ri». i nufic 
Truth!- Older vmSimiu> nr. IT 

Minerals. The S\i-h.'d. ?>ir<i-. 
Hnrvrv llrpfiir-. Ampiiilo.'n- 
hiiiI .Murtlirriiiui-. Ail are v>eil gi,: 
up '.viln striking tilustratums 
ami an infurmaiive lex:. 


BY KEVIN RAFFERTY 


r»3 


K 


Mankind ai tile Mini ini: point: 
tin* icrond report (o lhe f.'lub 
uf Rnnn- i«v .Mih.ijtn Mesarovu- 
.’ud EdtMni Fesi' 1 ). Hutchinson, 
cyv./d. ii.na paper, -to 

pages 


Wild Flowers by u. D. House. 
Cnllier Macmillan. £5.00 


A revised edition 


work 


m' v * ' , . rl!,l . n Tht ; •■'■"".mu «f ti-n for sicarcc onergj- norl fond 

ii:..'. "i;" 1 :''"" wi " lw th v ™u n m>s 

h.insi.jr ' "Iili-h arc economically or iiitii- 

Tn- ihmi'n^iiins nf Man's proli- lllUdJ!' 1 ' 4rfjn S'^L and there 
1-iu came «ul dearly , n Mankind 0U ?? J°P e ** 

«t f hr turning ivinl. W’c have h ,J B , riLain Wlil have much 

''nk seen thr >i art of i hi- strums lu spare for any big 

gaim-t suire than dOOm. people in the v,rluriei m tbttSe fights. 






For year*? Man ilrovc a: . 

i'l*,r •rJL.?™. „. 5 “‘ Ulis book has had I 



a* ^^-soc. 

7 S. 654 6 Hl 


I 'f, ■ ' ••tf roduclion by Romqia.Geiry 1 . ^X ;5 -5 .. * f 

' ; ■ ' m ■ f ' ' - "*^***^1 -. , ^ ?to*]ow:ive arid fhsnir-rij ,e -3 i" - — 

‘ v'-y'^A : ■ .. ■'csUTftuaiGryforievery'njtijro RSf^-Wp" ~ 

r\. - ;■ •.' • towr-nnd a^Kmed citizen. ' 

_ ' _ . cf 

■. Wr di^ippoi];. i©iTdiWaifc Habits ^n:j • 

“ ^ / ; o*eAEh.s»fc5®, iiipifisai ststo‘tif'‘pwi|f ; -' 

, and.fhe-.^aoriyV}' i!.:;erijjan,'j 5 », llt . l j_ 


e 

fer 


| The Good Eanh edtlud 
Line. Macimlljn. 


- - uiulti-levd 

"-'r- and heyuad. who thaih ».> m»V r-ip'dj.^nV." * CSJ ‘ authors T is pw£ tSai the 
1 - k - n ^riennomi h, '‘ n ' ol.'' .. n '\" U,r V' ' uu , ,,r wnr . l<i be changnioter 




,'ThWi'c V-'wiJWrtfchaMv Dhecf Hi’- 


■m •: m 


■ ' Human si.-u-'ro. 


For -i complete list of CuIIir.-; Xninral Hivtorv tiller, n rite to: The 
| rublicire Dirp-irrmenr. i4 Sr. Lime.-' 1 * Place. London. S\Vf -\ ipy. 


Aiidufion. . nrariL- In,: slu, 'JS' « 


Mr. Line is editor 

lavishly produced volume is a j.m v.r--. iytf t,i aith.n ihe -ir.i.** ; ,nd nl- k,nds of .tundr. rUn*-'-. tt “ 1 , “i l T f 

compiled from :i.- pages. s»nu- 1 reach id ..ii indu-irial lnrilicii'iu-* ' i,. 1 ' ■ l - “?» 

of lhc pictures of natural form.-: V.-t b-l.. 1 . ij d j „ ; ,r *lumpl!..- I'nlew some re-nrdenn? i- “'tt i-i . lnKtahvtt — 

arc quite siuoDiDg. Aa,n and e -r-r. rmthins Seem- ilfiv. the winner* of lhe i-ojuiieii- .separably," ‘ ‘ F 


_ \ ; A ! ;;05i r $^:3ardjTwry, V 

~ ' • ? J v ^ 3 - *>**i bonlx o£tte ieaswv 

&■] Jt -^7 -f 


;k\ 


Iv* 


r AS'" 

Ati. , 


**\ 


or 


bang! 







(•••'• iiv. - 
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MONEY-MARKET 





assistance 


EflB& Of HWu lw^ wi ft) : 

Leading Bata N- 
(Since May S, M73). : 


• 

fe'i- 


• V 1 
'■ .■ v- ; 


underlying need. Banks had 10 per cent, for secured call loans, 
carried over a shortage from the In the interbank market over 
previous' day., the market -faced a night loans ranged from 91 per 
met tawr-up of Treasury bills, cent, to 20 per cent. 

Osy-t'MJay credit waar uncertain, there was & rise in the note circa- Thc one-month sterling certlfl- 
but in the event short supply In lation, the authorities held matur- cate yield e ifdedat 9*3jfe^cenU 
the London Money market jester* ing bank and local authority bills, against Tuesday’s 9,vr0* per cent 
day. and The authorities . gave and gilt-edged' settlements were the three-month at iO*-ao* per 

large aitraunt of asafctanee, by against the market’s favour, hut cent., against lbi-io per cent and 

boring Treasury -und . local Government disbursements were the one-year at tho previous ll+- 

authorhy bills from. the Discount greater than revenue^ transfers to u? p ur cent, 

houses. It seemetl/cn the basis of the Exenequer. 

identiflable factors, that the help Discount houses"" hid rates Rates fn the table below are 
given was broadly in line with the fluctuating from 3} per cent, to nominal is some cases. 


W- 

■e&TV... 


V.V 
V ■ : iv 


llayRI 

.r - i*ib 

9tarUB£ 

CerUScaw 

etdtgoiStn 

• ; tonal UjucpJ AsLb. 

lahrtank J Anthoriry ( oe^intnblo 

1 depoeit* 1 bonds 

linixjoo 
house 
(iepoait : 

Oomnuiy 

riapoaJU 

Hiwniml 

market 

<ier»«(te 

Tressnnr 
bills « 

Bank 

bUJi* 

Ptae erode 
bills * 

Ororalghs- 
Sdayinottea. 
tT dsjv or . 

7 d*j» notice. 

One month 

Tiro nxjctbj.. 
Xhrooaaretad 
Sis mtfflha.— 
Itte* pootha. 

Two jmtlm- 

' 9li5*s 
l* r, *iSv 

SSrios 

itta-iua 

9U-80 

•Mi 

a^iiS 1 

liae-lHi 

B-et* j — 

BlgJSIg _ 

0l*-96a j SOta^H 

1 101-Bta 

ZO-lOUi 

101l-10av I 11.10U 
— 1 ll^-lK* 

12y>12ic! 12 >«-l IS, 

- .] - 

’ lot* t ■ — - 

11 ■■ ! — 

Ul( - 

ai a io 

8 ) 3-9 

SMJS* 

9 U 

OJe-aij 

9?^93, 

• iJ-g* 

- 

B7a-10 

10 

10*4-11 

los.Tia 

1071-12 

1112 

11-12 


MUBOSftr and. fll i ac t booses teven daxc notice: oiimni Berra Oars’ fixed. "Lonc-tenn local authority mortzozo rate 
- duve years 13F-13S per cent.; lour wars otr ceat.: fire years lU-!« p lT cum. + Bank oil} mo* in table is 

nog ter some pav er. Baying raw for four-toamh bUOk bills 16 MOT per c-oi.; xml foar-maoth trade bills 11-12 per 
cM. AOPTOSinuae aeJJfctz Too fw one-nxxjtli Ttvisnry btUi Per own.: tu u-umnih SP&dSu per ccul: ihrLv-monih 

oor cexu. JUmoxtntatc selllns mi« lor onr-triotrth buak bills SI-91 nor ctoi.: for iwo-oaomb 8 S-®i Per rent.: and Hi rue 
nawtli VHrKf cent.: for ou-mmih trade' bttis 10 -ifli p*r csJBtr nre-mootb JO — 1 1 per cent.; and three-mouth io-ll per cent. 

Ftam Hwi Wtam Kmuf (p offlhh ofl bytho Finance Houses . AasoclaUon): luj p-r cl-hi. from May 1 . CIuHks Bank 
Owwi Raus for s m «0 ma ax Btwn days’ 00 Met: s * per ceiu, Cicartna Bank Base Ratal for Ixndsz »j per w*m. 
Traaaary *mr. Awnse leader "rate of discount 9.4747 per ccbl 


ACTIVE STOCKS 


No. 



.’ Den ora in a- 

of 

Closing 

Change 

1975 

3975 


Stock 

tion ! 

marks price (p) 

on day 

high 

low 


ici 

11 

17 

274 

- 1 

27S 

US 


- Bats . — — . 

25p 

13 

323 

•— 3 

•JUl 

154 


Distillers - ......... 

50p 

33 

341 

— 2 

34Si 

65j 

: -•••-. • 

Marks & Spencer 

25 p 

12 

237 

- 4 

256 

33 


Silvemlnes » — 

2J> 

32 

66 

4 

70 

27 


Boots - 

33p 

30 

2U5 

^ 5' 

27G 

■ 91 


BP 

ii 

30 

437 

- 1 

465 

ISO 


; Cadbury Sch. New 

NUpd. 

30 

30* 

- it 

12“ 

5* 


WlfT 

50p 

10 

IBS 

— 3 

3UG 

62 


Shell Transports 

23p 

30 

3X3 

- 3 

341 

HR 

j 

Allied Brews. ... 

25p 

9 

71 

.+ 2 

71 

354 


Barclays Bank — . 

n 

9 

2SS 

— 7 

SOD 

112 

v Up fill) 

Beecham ......... 

25p 

9 

296 

-r 1 

oOl 

: 116 

~ c Util 

Lloyds Bazik ...— 

£1 

S 

230 

- 7 

245 

04 

n*r .- 

RT2 

25p. 

S 

202 

- 6 

211 

KO 


The chore list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (c). 
•Premium. 


REGIONAL MARKETS 

ranowhw the mercer last year of nX. slock exchanses, a selection aL the share 
. prices prevloufjy stamp under rerional &aadias& « presented below pitta wouttons 
on London. Irish inman- most of «Wi are not officially listed in London, atv 
' ohapai separately and with prices as os the Irish exchange- 


: l- 


‘•u- 


" r^s 
r - ' ££ 
■' '* ? 

us?; 
' if 
zJ! w 

1ft 


Albany In vfSOp), 13 

Aib SptAfliqg-r { ** 
16 
53 

140 
33 
SIB 
160 
293 
89 
67 
31 
IB 

r A“S5J!$ “ 


ttUner tfopa-V 


SviHn.......-: 

Jtrxdy (S.)“A 
Br'wtcEsL. (60p) 

.Glorer Graft ..! 

[ARoroiOj 
iOob£1 
Dundee lee £L.| 
Dyson (R. A-1„. 
E&ii ft MeBdT-l 
Bran FrdfcOw 

FifttForgo.. 
Pfulav 


.— .jGardta 

(Gardner (L.) I 

—1 jCrniigt 



-5 L&nvwirs Ship £1)1 
[SttaiiOoMBiQ’cb 


{PearaeO.H.-.-. 

Mills.... , 

, M.® 

Slid— 3 ‘dttyur* Caa U&pl 


.cibclT.ltefnlun 

Stinoh Spina 

......jVIiirtfiUHi, 

; IRISH 

J UTinf^ If. 

|Carm]||p.J.) 

-.... Clvttlelkta ~ 

, CmmeteProda 

foxribodv f£l) 

1+1 tBeltno (tildgs! 
+2 IriBhOUrUler* 
f+1 Irish Wlm 

Uxcob 

jeunbesin ....... J 

» — <OaldarB — .— J 



NEW <f HIGHS” AND 
M LOWS” FOR 1975 

Too numerous to name individually 
in* 172 new i$75 " TiUKis ’’ recorded 
among securities listed in the Shaw 
Informatiaa Service yesterday are ai*cn 
Oden* in their subsections. There wii 
1 new ’■ law." 

?VW HIGHS (172) 

COMMONWEALTH A AFRICAN LOANS 
131 

AMERICANS (tl 
CANADIANS <U 
BANKS >5) 

BEERS i2» 

BUILDINGS in 
CHEMICALS 15) 

CINEMAS HI 
DRAPERY A STORES (2) 
ELECTRICALS (1) 
ENGINEERING ITS) 

FOODS (2i 
•INDUSTRIALS (401 
INSURANCE (2) 

MOTORS Mi 
PAPER A PRINTING 12) 
PROPERTY (3* 

SOUTH AFRICANS (4> 

TEXTILES Hi 
TOBACCOS 12) 

TRUSTS >411 
RUBBERS 12) 

MINES HI) 


Do»er Eng. 


NETVLOWS (3)‘ 

INDUSTRIALS ID 


RISES AND FALLS 
YESTERDAY 


British Fond* 

Cerpns. Dominion and 

Foreign Bomfc - 

Indus trials 

Financial and Prop. ... 

Oils 

Flaautloaa 

Mines 

Recant lanes 

Totals 


Up 

Down Soma 

14 

— 

39 

11 

1 

SI 

327 

3W 

1452 

102 

3U 

352 

S 

• 

15 

IB 

s 

36 

M 

U 

54 

U 

13 

29 

575 

sn 

143 


INSURANCE BASE 
RATES 


Atlantic Assurance 

Cannon Assurance 


Ui% 
9 % 

t Address shown muter Insurance and 
Properly Bond tabic. 


91% 

91% 

io: 

11.*% 

105% 


BASE LENDING 
RATES 

API International 9J% 

Allied Irish Banks Ltd. 91% 
Anglo-Portugucse Bank 20 % 

Henry Ahsbacbcr I0i% 

Banco dc Bilbao 9i% 

Banco do Jerez 10 J% 

Bank of Cyprus tlO % 

Banque du Rhone SA. 10 % 

Barclays Bank 91% 

Same It, Christie Ltd.... 11 % 
Bremur Holdings Ltd. 10-}% 
BriL Bank of Mid. East 9}% 

■ Brown Shipley 101% 

Cavzer, Bowater Co. Ltd. 10}% 
Cedar Holdings U % 

■ Charterhouse Japbct ... 10}% 

C. E. Coates 101% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 9?% 

Co-operative Bank • 9*% 

Copleys Bank 114 

Corinthian Securities... 

Credit Lyonnais 

Ci. R. Dawes 

Uuboff Brothers 

Duncan Lawrio 

English TransconL 11*% 

First London Secs. ... 94% 

■ Antony Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 91% 
Grindlays Bank 10 % 

I Guinness Mahon 10} % 

IHantbros Bank 91% 

Hawtin i Partners ... 13 % 

■ Hill Samuel ?10 % 

C. Hnare & Co t 9» % 

Julian S. Hodge 10 ; % 

Industrial Bank of Scot fli% 

Jacobs. Kroll 

Keyser Ullmann 

Kincrhnr=t Securities 

Lloyds Bank 

London & European 
London Mercantile 
Midland Bank 

l Samuel Momapu flt% 

I Morgan Grenfell 9J% 

Morns Wipram Ltd. ... 11} % 
National Westminster 9i% 
Northern Comm. Trust 11}%, 
Norwich General Trust J0% 

Portman Guaranty 11 % 

P. S. Kcfson & Co 9}% 

Bnssminster Acccpt'cs H'% 
Royal Trust of Canada 10.' % 

E. S. Schwab 11}% 

Security Trust Co. Ltd. 11% 

Shenley Trust 11 ;% 

Standard & Chartered 9!% 

Sterling Credit 

Sfewarf Salman & Co. 

Thames Guaranty 

Trade Development Bk. 
Twentieth Century Bk. 111% 
United Bank of Kuwait P^% 
Wallace Brothers Bank 10 ’ % 


11*% 
in;% 
12 % 
91% 
ii!-% 
ii ;% 
9’-% 


12 % 
9i% 
12 % 
9}% 


10 
P!% 
9!% 


IVhiteaway Lnidlaw 
Williams and Glm’s 
Yorkshire Bank 

■ Members of tbe Accepting Houses 
Committee. 

* 7-iiax deposm fii%. 1-montb dopoib 

t T-fiay ck'poslia on sums of £ 10.000 2 nd 
nrdrr «(■;. op to £U.OOO tii:. aud 
aver ks.ouo Tit;. 

i Drposrt Base Rate 9i'L 

| Demand deposit 7iti. 


I.G. INDEX 
GOLD lfi9i-1724 


CORAL LNDEX 
Close 343-353 


INSURANCE, PROPERTY, BOROS 

...... „ : ‘ .'. Yield % 

Abbey life Assurance Co. Ltd. 

1-3. Sr.Panra Camrduaid. E.C.4. S*a«H 


■-iv 




Abbey Bq May 5 
ibUeoUirUlbj' 
da. Ft. SUyfi_ 
.Unit Un 


= 


• r . wnw 
WJWi' 


*;-U ► 







J 3Ci 
IU H3.5 

ioaj 109.1 

B7.Z- 103.2 
- eo j. e0> Uiiu«ayGjZ05A 109 J 

r. fbl«nlreJ:.U«jt06fl.5 63.8 — 

do.BenDnitM*y20j53JS 66.9 — 

•Comv Unit SUrtOl 104.7 110A . — i — 
•Hmwy W. tWt»9».l 10A.4l ™. ~ 

■— -Fenaton6ee.Bood;ZOOA 100 . 8 ^ j _ 

FenwonMnn flood j 106.1 111.7i — 

AHrany Ltte Assurance CcL Ltd. 
St, OM Bnrttnann Su. WX Ot-437 69B 

•Ci’fd. 8 ml FdLd9&.4 100.4} 

- .vDol Aceanu. — ..pfcl 101. K 

. YEouily Fuad — _|122.8 139.51 

•Do. Aoeiiai t2SA 1 ST J 

•Property Pund. JO 6 J 10 
FDo. Accum. — -J96-0 . 10L™, 

Vfived ltu. Bue.1 B6.0 Ifll.l : 

•Do. Accum *.(96.7 101^ 

. . VaTple Inv. Pnmljll3J 119 jl 

•Do. team 114A I20A 

- UVO Muae. Peno-96.1 im.0i 
Du. Accum...™... (96-3 lOl^J 

Prop. Pea. Fund. 97.0 108.1 

Do. Accum B7.S 103J1 

- Fixed Im. Pen. ... BB.7 101JI-. 

Do. Accum.-...™. 97.5 108.$^ 

U’p’le lav. Pene_ 11BJT iHil 

Do. Accum 119 J A25J| ^,._ 

AMEV Life Assurance Ltd. 

3 Pavilion Bides.. BrisbMO. 0ST3 SUIT 
•TtlatUtonngoUBdi 105.1 111.2! — ,.| - 

Atlantic Assurance Co. XAd. 

Atlantic Bso^. BflllacuharsL B’bnm 3431 
•All W’ttae Ac Uti.108 j 114.21 
. VAUWE«h«rCxdl07J 128.B] 
•tav’fetm'UPa.Cuj 110J} 

Fdndon Fd. PnW.J 97D 

Barclays Ufe Ass. Co. Ltd. 

S3S, RoinA)n} nil , ' G.T. . 01-355 

Bimjiiy twnd» — ^-j84.0 B8.3f-t T.7i — 
Current unit value May £L . 

* fawyMil - rhynaw. 

Brandts Ltd, 

H. Fenc&nrcb St, K.&3. • flMBl GSM 
%»ndl, KxBmffc-.|61.Q 83A| . — .| 9.09. 

Canada Life Assurance Company 
S. Charles U Street. S.WJ. «U®> £U2 
Grtertfa Fdl" Meyli 45.4 
mtdr'mLPd. MayS) 96.6 

Cannon Assurance Ltd 
1 OiymxacWy vrmbly HAP ONR. 0I-9OSS7S 


•Squity Dtdt.,,. 
•Property Unit™ 
• Bate. Bald. Unit 
vKzco. Bq'ty Cnfi 
Exec. Prop. Coltf 


£1169. 

730 

B54 

aas 

967 


hKU8; - 




entreat unit-value Mar 20. 
•Baknced BowL.^64 £10.1040X51 
•Equity BmbL;_! 80S 652 4 1b 

•Property Bond- Ja 67 £10251 

Capital life Assurance 
Cods on ase.; oapeteflb wtoo. oateaai 
•Key lav. ilay. Mf D.8142 } — 

dtarizfase. Japluet Ur c Ais. Co. Ltd. 
1. Pueraostar Haw, E.C.4. fti-248 2938 

•Hnercjr Bond*... 126.6 28.0; | — 

•UoiwyJBaBd8_.[ffi.O S6.4J - 

ipMsaacad Bond*J36^ . 38.8 - 

•BquiQr Bonda_|31^ 3S.4j — 

The GUy of Wstmfnsfer. Assnr. Soc. 

rffjw-- « Kuwsroed Hotrte. «. White Sdroe Fd, 
I f, Croydon CR9 2JA : 6S4 89M 

*| j M, >FtadUait5Ut«7|7Q.O- 73XH — 

||LH V -•-•Fburtb -On! t._ J -63.6 — 

nM'iff ’ “^PrTyDm. ApK3Di«^S 46.s( .^.f - ' 
TheatyofVVstminstr.Ass.Co.Ltd. 
'Rinsscrad Honso, Si Witte Sane Ra^ 


' CrPTdpa CRD 2JA. 
£ >Wrt'ihCna AprfOj40.4 


.684 6944 


48.41 



r aiaravi 

■WpBcnl*tK3|«*n 35 - 1 

Prop. AtuTrltecJ! 132D 134^61 
•InvwtorOpuBd. 102.4 107.7| 

: EcfidQr STud_: — Id 7.4 3B-3 

Second Managed Fund 

•Pertoesi.Apr.aO.f llILl I f — 

•ftOwu* AtwJa.lU73 184.0j — 

•ChmnraedAptXD} 100.0 | J 

Commercial Union Group 
BL BeSdo’s. ITJnaewbaft, E.CJ. M4S373W 
Vaeittte AaSniOtr ■ 31,75. , | — 

Do.Aamoty Xhs.4i- 12.80 | _. J — 

Idle liwurance Co. 
m 8*tofi«l»B.. .WlSL «AY. ■ B-137 SOW 

?ssasM ? .ffln 3 '= 

Wsp+gedPm. . 1 173 J — ' 

FrowrfyFm.Fd. 1CK3.0 7 I 

•PiweetedlavPolJ • 2434E7 — 


' • , Yfeld % 

CornhiH Insurance Co.Xtd.' 

32. CttrnMlI. E.CA. tf^tS’SCUF 

•Capital May lb.. I 106 A ' I — 
•SSSpoctailUylfi 40.0 i ,....* — 
VMafcrtbBdApr^i 113.5 119 J ~ 

Orescent Life Ass. Co. Ltd. 

Rraywlck ESe, Mdnhd. EerMi MdnM 3«35 
Crc* PiaVU or J?iS.!60 .6 65.0j ......] 

Crusader Insurance Co. Lid. 

Bowrln* BMks.. TtWor PU EC3. DI-flia SKI 

Gr’th Prop. Mayfs50.9 S6.6xl>; ! - 

Eagle Star InsceVKp'dland Askcc. 

L Tbreadneedle Su Z.CX. 01-583 1212 

K*RJe/311dL Cott&,35.S 36.B;-0.5| 7.10 
General Portfolio Life Ins. Co. Ltd. * 

60 Bartholomew Cl, Wxltbun X. WX 31971 
•Portfolio Fluid. .i 106.46 I — 

Growth & Sec. Life Ass. Soc. Ltd. 

United Douse. WJJL 01-229 61H. 

•PladbteFortiiad. lOO.Op J : — 

• r o n dbe nl 54.84 ; .,...{ — 

•Leudbwil: M’raA37.4 100.0 1 — 

.•U fid Super Fundi 718.66 | | — 

Guardian n t 

Royal Kxrimmc- e.cx. m-zss run 

•Property lStui-la.- 126 .fi 151X' — 

.Pea. llanJ'J. L'm.j97.4 302.5 - 

Hunbro life Assurance Limited 
7. Old Park Lane. Laadoai W.L 489 0031 

Frted InuPnnd... 1105.7 111.4 I — 

•BjMnhnw &7Uiiyill4J 120.51 — 

•RrjpBrf y IllBX 182.4; I — 

•Managed Cep.... '102.2 107.G' 1 — 

Ac 115.1 181 I ~ 

•Pen ttrni. Uep.- 130.7 137.H - 

•Ped Prop. A to.,. 151.1 139.1! -...J — - 
•Pea. Mao. 154X 141X' - 

•Pi-D. Han. Aw— 166.4 16a.UI 1 — 

Pea. F.f. U|> ;iQ6.8 112.6! — 

Pen.- FJ. A Le...,. 1 111.9 117.8 — 

Peu. B.B. Cap. |99.l 104.4; „:J, — 

Pen. AIX......I101.I 106X1 | — 

Ha rresf Assurance Group 

48. C3mrcta St.. Maidsiooe. KenL 0622 398SL 

VdnauJty United... 223.4 1 — 

•Managed Kaod*. ,46.5(1 46.70; • — 

Hearts of Oak Benefit Society 
Gusnm Road, i^iwim. .if.W.I. oistl 5620 
Heart* of Oak._..|29.0 30.8, j ,. 

Hill Samuel Life Ass. Ltd. 

NLA Tier, Addiseainbe Hd,. Cray. 6S6433S 

HlUSamPjnpUait'ilT.Z X85.7 * — '' 

•Da. Mas. UnlL..ill4X 120X| + 1.7; — 
Do.Mon«yFim<i|lQ1.5 106.B4-0.l[ — 

Imperial Life Ass. Co. of Canada 
Imperial Lila Rnwi», Gniidiord 71255 

•C* ro'tii Fd. it y 16.4 7.6 51.8] ' — 

Penlitli J-dJUj' 16|59D 43.41 1 — 

The Individual Ufe fn& Co. Ltd. 

IndlridUal Ho&. 45. South Su Easibourne 
BKS ,4UT. . BMboume 3«7U 

«Fix«A 1st. Cnili.iZex 122.7- — 

•Sqmty L'nha [101.8 107X - — 

•Property(7nitF...il04.B. 109X1 ... .! — 

•^lonagwi ruit*.. 113T?- 119.7 ; — ' 

•Money Fund*.... 100.? 103x! — ■ 

•KAbJUittlloncUll 1.1 113.41 ! — 

Community 1 10 1.9 107.01 ] - 

Growth i 100.7 106.11 - 

lnwmt.._ — *98.3 103.71 - 

inienuuionai .....IlIBX 1B3J; ! - 

Forelgu Fixed I 1 CIIO 6.6 Z12.4i ' - 

FotfJjjn Bifiitty... JlOl.fi 107 .Ci - 

Investment Annuity Life Assnr. 

9. Dneretn Court, w.CX. OiJM 5SB7 


. Yield % 

. Life Assnr. Co. of Pennsylvania 
me. New Bond st.. im oho- n^BBsaa 
LACOP Unlt*~.-.|778 617] ......j — 

Lloyd^ Life Assurance Lid. 

12, Lcadeoluii Sr.. BC3M 1LS. OI-KSBGtt 
vMIU.tliFdMa.vS,' 1.56409 
*Opt4UqPiOI»ylCHW.7 95.5 


+0X1 


•OpUMtt 

•Oy®*DpFdMy22 101.1 106.6 
.PeuManFil Maj-lb 121. B 128.1. 
Pen#Eq . Fd Moylfij 160X 168.7! __ 
PmPropFlUlaylS 103.fi 109.1' 

PcnP*d Inr-Maylf. 115X 

PenDap Fd Uaylfi'107.0 112.T — 


London Equity Assurance Ltd. 

Worttaios Rd.. Horsoom. Surobam 64111 
Managed Cap Ut«!48.0 51.0J ...... i — 

ML and G. Group 

3 Quays. Tcrwer HU] ECSR IBQ. «-BU<9U 

VkyuJiyDda My 16194.4 90.2, ; ~ 

•Fomifc76 Mylel 110.8 ! ’ 

•Da.19f7.t0 Style' 66.9 [ 

•D0I88I-86 My 16! 113.9 1 

•lutern Bd* lly1bj70.0 73.6 
•M AO M Dgd .\ly 16]96.7 101.6 
•Frr»’u*IJ*n 11yl6<125X 1Z8.H 
•Property May lb. 105.2 110X 
VCoflvBon<lMayEl[BB.7 108.8 

Magna Assurance Company Ltd. 

,U* Clumuers Sa. LteUruIse. Mflx. Uxb. 5210 
BoliaiugsocJJimdj lUn.L 


■ V«r«a | _ 

I+o.’ii — 


Magna Man’ll 


117.8 


Mntrs. Ufc Insur. Co. (UJK.) Ltd. 

JP.O. Box SL Stevenagn. 0438 WMl 
•Uanulila InvBd.i28D 2B.4[ ( — 

Merchant Investors Assurance 

U5, Hub Sueei. Croynon. 0I-4M B171 

•Conv. Dp. Fd — ! 10B.6 1 1 — 

•Money Mullet B( 113.5 

•Met. Inf. Man P«1 90.1 

•Uer.lnr. FtyBd) 9B.9 

•Uquity Bund ....;! 65.6 

•Prop. Pern I 96.6 

•Man. 97.3 

•Mqutty Pens. I 138.3 

•Unnv. Dep. r«i*] 106.0 

VllmL Mini. Petu.j U7.B 


•Lion Equity FtL> 
•LiunBq ity F 
•Don Prop. IWI 
Hi oh 


yiod^ 


•Uon Big. 

«Uon Brp 
Vidon Pro 
•LtonHigbYd Pen 
•Don Mg’dGUjFd, 


87.6 I 

104A . i j 

54.7 i 

56.3 { 

111.8 1 

. 57.-7 j 

63.8 I ......1 

50.0 52.ft 


vLba Ug’dCapFd|43.7 -.46^ 

Irifili Ufe Assurance Co. Ltd 

ii. Hnabur? Square. BcCJL 81-628 8!58 

MUwChlpFdMs-2£f54X 57.6| 1 4^0 

Maiuunvi "Fnn.1. ' lTRfl.9 13SJI 1 

J 5.41 
6X6 


Manacwi Tond-.. 188X 135J3 
PropMnluteMayi 135.7 I42.B 
Prop Mod.Grawtli! 135.7 142.B 


King & S has son Ltd. . 

52. COrnhill. B.CS. 01-523 BC3 

Bond Fund Run pH £110X6 f ! — 

Nexr sub. day May 2L 
KtSailtBonas..)m.1 U3.4( — 

Langham Life Assurance Co. Ltd. 
HiMol-noB;. Flncnary So.. EC±. ni-essaaa 
5H3 m Bun,)a...„::rtax 51.41 
•Property Bood...jlOr3 lOGXj ....' 
Prop's pniUdJiS^l-i 
WISP tSPjM«iFdJ53;4 

' ■AtteT ii 

Wembley. Mo- HAfl »NB. 
•• : : ti-wa bstg 

•dd. Inr.^~. : ^t'.|24 .0 26j)f+ OA; — 
•Second SeL_,....jlBA . 21.0,+O.B! ~ 

SwnwReiireiuwu Sfl.O S0.0; ! — 

•Otlt Fuad :..:z«A 26.01 — 

•Baolw Fund......J9.5 21.0-+ 0.S »- 

Deposit Fund—.. 100.B 1O6.0J. .......J - 

beleutire Ainj-Pd,68.Q 70.0; — 


NEL Pensions LI railed 
Mlfton Court. Dorians. Surrey. 9911 
NelexAccsui.UiUt«l71.6 75 -3| 
NaloxOapital |513 54:( 

Next aubsorltuiaa day May 25 

New Zealand Insee. Co. (UJL) Ltd. 
Warrior St}-. BonUiend. om-iqsoS 

Kim Roy Invest J 104.6 107.9j ......{ — 

NPI Pemrions Management Ltd. 
4SGiaaesbUliCb 8t..EC3PaHB. 01.823 4200 

lljumged Fund — ;97.4 101.51 1 — 

•Pnces on May L Next dealhie Judd 

Norwich Union Insurance Group 
H u. Box 4. Norwicn. NRi sr»U. 9SB3 2221)0 
\ , ronihMiiwlKdMyaMa4 J 111.4; + 5.. 
ynrlt^Eq’cyJM My21«lB8JlBBJ;+3. 
yrcricbIWFUMySlj 87.8 102.5 +0. 
.VrwidiFdlntFdilyaD 9S.BI00:8i+O.7j 
.Xortricb Unit may Ib.j 113.3 J 

Oaklife Assurance Ltd. 

46. Windsor BdL. Slouch. T«L 35918 

*0»k Ufa Uan.Fd.il 19.6 126.T{ ... 

Phoenix Assurance Co. Ltd. 

4-5 Kins WMlisun SU EC4P 4HR. 01-5288876 
•M-^th Xn'ti BoodlBO.-t B4^ + 0.S; — 

UVrPteAtt atari 40.9 - — 

Kb'rl’j. R-JUJj £0j02.3 54^, \ — 

Prop. Equity & Ufe Assee. Co. 

110. Crawford Street. W1H 2AS, 01486 0$59 
•10x511 


kPropLBd.l 144.9 
•Do. Mon. 71A 


•Do-Squlcy Bondi 
•Do-FlilTyBd Fill 
•DoJoLAg.Sec’Ul 


82.6 

313.3 

87.1 


Property. Growth Assnr. Go. Ltd. 

Ill, Westminster Badge Rd. 01-928 U381 

*Prrt*Ttylirowthi 145.0 I » — 

•AgricuHnnl I 460 

•AbbnrNst. Pg..i 126.5 

y Inr f 54A 

•Shenley Bqulty. 1 199.1 

•Shenley Mooey.l 110.5 

Hedre Annul nr!.. I 121.0 

ufty.l 


1 mm ed . Annuity.l 


108.0 




Prudenilal Pensions Limited 

HolMrn Burs, SON 2NH ’ «-«» PZ2¥ 

Bqulty Fd. aisy£l|£15.3B 15.BBI 1 — 

FUrod Irn, ajnySl^ll.M Z1A1 1 — 

ProptyQd.M»yZ1^16-Be 17.48. ^ — 


as&tttn 
i — .1 - ; 


KeHancc Mutual 

Tntfjrtlige Wens.' Kent 
kei. Prop, Soudihj '139X1 

Royal Insurance Group 

I. Kortb Jatan Su Utcttxnl. 0SH2S CSS? , cs'ed 
KoyaiailelilFundjSJ.b 96 J; — > tf Net 


Yield % 

Save &. Prosper Group 

4, Gl- St- Helen's. London. E.CJ5. 6SB 1717 
•Bsl , ni*<lInvJ , d.S3.2 98.2 x0.5[ — 

WPn-periv Fmls.105.8 II 1.4 - 

'Deposit Punit..... (103.4 108.9; 1 — 

HuhlU' Fenw‘nFdJllO.4 118.3-1. li — 

•^Pr'pl’tmiJuuil.ll?^ 120.SI I - 

iC-amp’y Pen# Fiui| 125.8 132.5! + 2.3; — 
■Hncea no May 8. —Alay is. '“•May i 
t Weekly valuations, r Price monthly. 

Sareguard Assurance limited 

Swan Court. PeiezafleM. Hams. HtrafKL 
•IiiTnuucntF’Rdj97.D 102 | 

Schroder life Groan 
IS-Zi. Maltmvers SU W.C.2. 0I4S5 3SB3 

•Fixed lotrrtt rai&8.7 104.0: : — 

•FlexiblePtl MrU>l91.3 96.1’ ; — 

JAjniiv tU- HaylSI 131.9 ! — 

*do-s«oiul!Seni».!152.6 160.7; j — 

Pen.FtelOapllrM 133.1 140.2 1 — 

Pen. Fund Anv.... 1142.0 149.4 , - 

•Prop. FiL liny 14 1 96.9 101.0| \ — 

•Deposit FiL3Iaj,4|96.9 101.0, j - 

Scot. Widows' Fnd. & Life Ass. Soc. 
9, St. Andrews So, Edinburgh EH2 2YD 
laiesinrPly May 1)264.1 272. C] | — 

Slater Walker Insurance Co. Ltd. 

20. Uxbridfie Bd., W4L 01-74# 9U1 
iSeJect«lltaric'tPd|68.9 73.0; | — 

Sun Life of Canada (UJC) Ltd. 

2, 3. 4. CockBpnr SL, SW1Y SBH. 230 3100 
Maple LBoTMayMI 124.2 | ...„.l — 

PeraoaalP»a.Pnii.| 122.5 | „...i — 

Target Life Assurance Co. Ltd. 
rami fionse. Gatehouse Rd.. Artesbary. 
Bucks. Aylesbury US8 S941 

MjlduJ. Fond I ;86.3 93.4' ....»( 

Mon«a. Fund Acc.193.1 9&4l 

Prop. Fuml 1m.- ...'87.7 93.2 1 , 

Pn.'pJ’tmd Acvtnnl 101.0 j ...... 

VrarU'inii] Invent, 88.0 | ...... 

Fixed lntvAcc.Lmi.il 04.6 110.5( 
Dop.FundAoc loc,99.B ICS," 
BetPt«n.Acc-P(»-j67J> 61 
UttFluCtpPwJSlA 55, 

Transit! terna Clonal Ufe Ins. Co. Ld. 
2 Breams BMga^ Lnnnon, ECU DTO. 

01-4050487 

Tnilp Invert Fd...|104J 109.3f { — 

The Trident Ufe Assur. Co. Ltd. 
Renslade House. Glamsfc. 04SS 
•Trident Man. Fdr 104.S 110JS — 0.7 
*TridnU3nr3£uPd| 114.4 120.5J+1.1 

•Trident Prop Fd 106.8 llkA! 

•TridnlBqnifyFdjSl.Z 85.6—0.7 
VTridniH'bb'dFdl 109.6 U6J1— 0.7: 

•Tridnt MoocvFd'lOU-i 107^1 

•Trident PUcri Fd|99A 105-0 

•Trident Bd31yl545A 48X1 I 

•flilt Edged. i 90.3 I I 

Costa value for sun Kcatluin. 

Tyndall Group 
is. Csarnae Rosd, BrlmaL 
•o-way Fd~Apr^4j 
•Do. Pen. 1 



—ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, Tbe Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figure* In pnrrn>h^<^ *how numt’-ff 
Ol bt'^kh [t.r M-tiiMl. 


Wednesday, May 2L, 1975 


[TimdayiSIondayi Friday 


Index 

Su. 


1 [Capital goods (isi> 1127.55 ■ — 1 -^ 

2 ! Buiidlns Materials (30) ...ji 10.92 -1.2 

5 ; ContracDn?. Construction (23)*248.74 '-i.e 

4 j Electricals (16) jsaa^s— 2.7 

5; Engineering (Heavy) (13) ...|i35-Oi ;-0.a 

6 |. Engineering (Generali (65) ... 

7 i Machine and Other Tools (11) 

a 1 Miscellaneous (23) 

9 ‘consumer goods 

1 (DURABLE) (59) 

10 | Electronics. Radio TV etc. (15) 

A | Household Goods (15) 

Motors and Distributors (29) 

13 CONSUMER GOODS 
j (NON DURABLE) (164) 

14 j Breweries (16) 

15 ; Wines and Spirits IS) 

16 ! Entei rainmenr, Catering (16) 

17 j Food Manufacturing (22) 


12 


112.16 |-0.7 
4B.67 1—0.6 
116.89 1-1.5 

87.32 —1.2 


97.92 I 
<139.13 : 

I 


48.50 1.9 


145.22 -1.6 
159.63 -1.4 


167.01 -2.5 
155.88 —0.9 


Food Retailing (16) 

Newspapers. Publishing (15) 
Packaging and Paper (13.) ... 

Store-; i3l)i 

Textiles (19) 


18 
18 

20 

21 

22 

S3 | Tobacco (2) 

24 * Toys and Games (6) .. 

OTHER GROUPS (92) 

25 ! Chemicals. (25) ... 

26 j Onicc Equipment (10) 

27 j shipping (11) 

28 [ Miscellaneous (46) 


jl 54.96 — 0.8 
144.21 -1.5 


143.01 -0.5 


106.41 


>.7 


129.54 -2.6 
141.53 -0.1 


188.37 -2.3 
' 42.84 - 1.2 


177.77 -0.1 
99.43 I— 1.6 
|5B6.72 j— 2.5 
149.88!-! 4 


Em. 

Frti'np 
Yield 
dlpxi 
C..rr^ 
Tax pSj 

Gron 
hit. 
Yield % 
(ACT 

M 

Ka. 

I'.-E 

llano 

inu«) 

for|l. 

Tav &S\ 

Eat. 

Vi k 
H al 10 
'ail) 
Ci’rii. 
Tax b'SJt 

18.60 

6.31 

7.78 

7.90 

19.91 

7.08 

7.66 

7.66 

16.72 

S4B 

8.81 

841 

16.67 

5.37 

8.60 

8.58 

22.B2 

646 

6.74 

6.74 

19.47 

7.11 

7.15 

7.49 

14.77 

9.63 

11.70 

11.55 

18.69 

£.66 

7.61 

7.59 

64.37 

7.05 

7.06 

7.04 

1QBJ50 

e.ei 

6.95 

6.94 

30.25 

7.63 

4.77 

4.77 

16.84 

9.40 

9.B3 

9.17 

14^3 

5.73 

9.89 

9.88 

12.65 

6.1B 

11.72 

11.72 

13.55 

5.61 

10.87 

10.87 

13.81 

7.31 

10.66 

10.68 

13.41 

5.03 

10.14 

10.09 

10.55 

4.30 

13.88 

13.88 

18.16 

8.6B 

8.27 

8.27 

20.32 

6.20 

6.97 

6.98 

10.40 

5.00 

14.06 

14.06 

38.83 

7.11 

4.02 

4.01 

17.58 

7.07 

8.46 

8.46 

25.91 

7.20 

B-26 

15.26 

10.85 

5.00 

7.19 

7.19 

14.37 

8.31 

9J7 

9.57 

£3.93 

6.10 

5.09 

4.96 

17.21 

6.46 

8.19 

8.18 


Hay 


5Iay 

13 


"if 


I Thun. 1 Year ■ 

I Star I atu 

I l? •■pppmv 


High* HD-1 Lcm» Initot 


Index 

So. 


Index 
A cl. 


Index 


In-lex { Index 
Art ' Xu. 


l^TS 


Since 

Compilation 


Hixli l.'.'W I High I>rw 


129.41 1 126-30 
112.28 ilOB.64 

C -84 1240.66 

.60 >222.19 
156.35 151.16 
hi 2.09 110-00 
48A8 | 48.62 
11B.38 113.41 

I 

BB.34I 8S.96 
98-73 i 96.41 


121.50 121.24 1107^4 129.41 51.70 206.37 I 60.71 


l2D'Sj 

105.81 107.38 10£L7B 1)7.40 
I I 122.41 

1234.05 1233.29 .178.27 251.61 
I 1 £5:4 1 

211.64 |210.50 |201.14 229.60 


1 

1147.35 1148.54 
107.16 j 106.10 
48.02 j 47.56 
111.30 111 1.00 


82.971 02.54 
90 A 1 i 91.04 


1 6/1.1 rt/b/72) 1(15/12:74) 
45.11' 233.84 1 44.27 
16/ lj . Mb/Tst (llili(7 4 i 
74.74 389.55 1 71.40 
ifi.’li : iW/a<7?> \ la/ 13^4) 
98.49. 350.04 ] 64.71 
(S/Li . U.'W72> I(2=i/i3j66 1 


159.48 

49.43 


146.61 

161.90 


171AB 
157 J2 


156.15 

146.42 


144.12 

107.12 


132.94 

141.71 


192.77 

42.38 


135.87 ;i34.90 
47.84 I 47.09 


141.33 : 155 A3 

155.47 1146 A 1 

167.16 ^159.32 

I 

151.27 1143.48 

152.48 *148.76 


64.59 1 202.57 | 64.39 

i£jt> 1 <S«5i7;i i C2;l/76i 


140.34 

159.56 


105.79 

129.51 


139.56 

185.65 


41.B6 


> Cfl);W 

112.29. 159.79’ 

iKia. 

80.27 1 12.99, 45.43, 168.59 ■ 40.43 

■ 1 20 r. if l, I >4/0(72) I (6>l'T6) 

30.42 48.98 20.11; 136.701 19.96 

! 14.7(661 ji 13/12/7*) 

9B.79 .118.381 49.65; 177.411 49.65 

■ i20,=-i ,6,1) |(2i/4/7£| > 16/1/Ib) 

95.97 ' 90.59; 30.39> 227.7B I 38.39 
I fZi.il • (6>li :>2L4/72) ' (S/l/Tbj 
116.98:105.62, 44.20' 357.41 4Z.85 

. (Itt’oi [ iS.l) |(19/5.72> 1(13/12.14/ 
134.99 ; 155.51 ;140.0Oj 64.53; 265.22 l 85.92 
I (23/4) (6/U Wib.TSi 1(17/12.74) 

46.30 I 46.41 50.551 19.91' 170.59 1 19.91 

j (22(4/ | [6,1/ 1(15/ 1/69) | (6/L76i 

154.62 Ill4.93 1145.61] 61.90 226.00 1 61.41 
! > 61 14/1) 'I16/S/72) ;/ 13(1 2.7 1) 

142.95 1150.69 161.90* 75.5B, 201.07 1 69.47 

| I iS0/5i 1 «5;l) 'I28/11/7S) (13(12/74) 

156.04 1156.76 '171.28' B0.42. 257.40 I 7BA8 
1 ■ iP.'/SJ i i<n!i 11 1S.'7/T2i 1(23/12741 

142.71 130.36 jl57.32> 55^28] 329.99 : 64.83 
; 120:6) (C.'N :12/I2,72i 19/176) 

148.95 112.53 156.16 62.031 211.65 ! 69.67 
; '20/Si 1 /2,'l) 1/14,1 174/1(11/ lSi’i^l 

136.07,104.60 146.42| 57.151255.08] 54.25 ( 
; G0.’5) 1 1 2(1) '<15/87£i ‘(lLi274j 
137.03 1 33.4 6 1146.73] 65.08 860.29 I 5B.OB 
1 (£3(4) «.•!) I'. 18/1/72) (6/l.7o, 
105.67 i 105. 79 1 76.78 1 107.12! 43.461 135.69 [ 43.46 
| j | j (6(1) |(»/»72) | (6/171) 

123.80 121.19 I 93.85 jl32.94 52.63- 204.39 52.63 
; (2 G/M 1 (6, 'll H16/S/T2) (6/1 /Id) 
134.58 Il33.76' 150.75 1142.591 62.91 253.72 62.66 
j 1 (17/4) ] 16/I) -(17/9, <68) (1L1Z74) 

177.39 1179.92 177.t4 :199.16 109A2; 339.16 94.54 

I 1 1 (10:3) I (*/l> I (2(3/72) [(U-ertO 

41.171 41.17| 42.26; 43.61 20-92, 136.72 I 20.92 
' (23/4, ! 16/I) !(16:1/7Q) !;(6/l/75j 

UC ! 1 ! 


137.02 

130.07 


177.65 ! 174.94 >167 AO 
101.03 | 94.98 | 95.B4 
1395.71 '382.67 *372.23 

! I 

15 2 AS 147.69 ]143.17 


156.56 
92. IB 


560.56 

142.28 


142.02,177.77] 73.14 201.92 | 71.20 
1 i2l/M ! (6,'ii iSl.'Lffll 11 U (12(74) 
117.20 104.78 45.34 ^ ' « xa 

1 17/4) (2(1) 

572.59 401.B4ll94.38 
: Uu;3i i (6d) . 

129.74 >152.06! 60.391 253.83 
' >D>;M ; if . 1 1 1 j l3:b,72) 


24S.06 46.34 

/ 1.9,721 I <2/ 1.7b) 
517.00 j 90. BO 
,5’12 72) ,'/29,«/f2j 

60.59 

iBfl/77i 


39 

j INDUSTRIAL GROUP (496) 

jl59.33 -1.3 

| 18.78 

i 

-6.88 ■ 

8.46 1 

1 

8.48 

J 14 1.24 

j 13 7.18 j 132. 3 2 

| lo 1.34 '117.84 ; 141.24i 59.19, 220.17 | 69.01 

I i 1 <5X1.6. | (6L‘li 1 < 1/6/72) 1(13/12.74) 

30 

OILS (4) 

.275.45 -0.9 

• 26.72 | 

S.52 | 

4.01 | 

1 

3.74 

^277.02 j 

274.18 |269.57 

267.01 1224.41 '277.02| 105^31 431.66 1 87.23 

| J ('j.'/di [ f.’/li 1(29, '6, ’63. 

31 

501) SHARE INDEX 

jl 50.85 —1.3 

; 19.91; 

6.B3 j 

7.31, 

7.18 

jl 52.81 j 

1148.74 .145^7 1142.77 '12b. S3 : 152.81. B*.49‘ 227.95 1 65.49 

1 1 ; 1 <20,6. • (6/I1 |'14/£,i2i i>I3/12,'i4) 


| 

Wed.. Hay 21 | 

Tuesday! Holiday 

Friday 

Slay 

16 

Zliam. 

Stay 

lb 

Wed. 

•tr 



Year 


since 

Conijiiloncn 

jta i.Vhu IN 1'LRESI 

L ! 

Iri-iux i 
So. i 

Yield 1 

% 1 

20 

10 

(apyn.x.l 

. 

Riph 1 I»tw 

Hlpf) j lOTT 

1 ] Consols 21% yield 

1 — j 15.10 

15.09 

15.20 

15.18 

15.18 

15.17 

15.28 

15.51 

13.05 

- j - 

— ! _ 

e ! 20-yr. Govt Stocks (6) 

47.03 

: 13.76 

47.05 

47.07 

47.13 

46.98 

4681 

46.79 

46.25 

32.11 

53 . 09 ! 38.27 

I'JOiM ] (3/1 • 

115.42 1 3887 
(11 9/6c) \ ilil 75) 

3 i 20 -jt. Red. Deb. & Loans (la) 

45.60 ; : 16.12 

45.55 

45.64 

45.26 

45.23 

45.18 

45.18 

45.32 

48.73 

50.68’ 37.01 
l-’l,?- 13,’D 

113.43] 37.01 

(23/ W/6S1’ (S/l/75) 

4 Investment Trusts Prefs. (15) 

42.90 

16.14 

42.00 

42.77 

41.75 

41.75 

41.75 

41.75 

42.20 

45.B5 

46.57| 3_585[ 114.41 | 34.45 

s j Comi. anti IndL Prefs. (20) ... 

56.4S 

16.10 

58.05 

57.38 

58.01 

57.95 

6783 

57.82 

68.02 

59.24 

66.98] 48.35 

l20/jl 1 fS’Jj 

114.95 47.67 

!7;20.'65) i (B/l<7oi 


>/.9> — 

5^j ...... 

Lffl+U 
».5| + 1JI 


•277 S2241 


94.4 


_ 

104.0 



107.4 




1B8.E 

mltl 

~ 

84.8 



119.4 



41.4 



106.6 



70.4 82.0 




598 618 



67.2 




110.0 

ammamu 



145.8 



119^ 

Mt#i | 


66.4 

..... 

— 


A|>r. 


Ov. In. Fd-iJy'/ 
Per. Pe of ad Mayl 
3«yyMdPn Fd Myl 
HqtyPenPd Uayl 
HondPenFU TUayl 
drop Pen FillUyl 


Vanbrugh Life Assurance 

41-43 Maddox St. Ufa. WtR SLA. 01-499 493S 
•Managed Fund.,'100.3 105.61—8.9. 

Vhqulty Fund I15SJ 145J 1 — 2.3 

•Fteed Tut. Ftmd;103.2 IDS Jl -0.3! 

Property Fund 102.1 108.2, I 

Uanag«iOuJiFd l 99.3 104.6] | 

Welfare Insurance Company JUd. 


The Leu. PaDufiiaae. KenL 
•Capital Gr'LhUd.t 126.7 
rlxempt Flex. Fd. 

Exempt Prop. Fd-I 
Bspt. inv.Tt,t.Fd.j 
•FledbleFundL-.l 
•InuViat Tilt. Fil.] 


•Haney Alaker FdJ 
•ProproQr Fund.. j 


82.7 
71.4 

98.7 

70.0 

99.0 

75.0 
7B.0 


1003 3S333 

I I — 


Windsor Ufe Assc*. Co. Ltd. 

V BLcb Street, Windsor. T«L 88144 

L1foInrettMrPl«tul45.7 , 48.11 
Future WdGrtb .54.0 
ttotrotAro’d Grtb £10^2 — 

Flax. Inv.Ci(wtbj98.0 1054 


NOTES 

yields allow for all eoylns «kd®bs- 
Prtce tn nenceesmur where oriiartriae tiidi 

i orrmuim iriaurM-i a ■wnida 

01 U3 uo re allied catHiiU sains. 


32 

FINANCIAL GROUP (100) 

145.25 

—2.2 


4.96 

- 

- 

148.45 

53 

Banks (ti) 

154.52 

-2.7 

23.95 

6.10 

6.21 

6.81 

158.86 

34 

Discount Hnuscs (9) 

145.98 

- 2.5 

_ 

8.23 

— 

— 

142.75 

35 

Hire Purchase (5) 

102.66 

-3.2 

34.31 

6.93 

5.47 

5.01 

106.01 

36 

Insurance (Ufe) (Si 

121.08 

-2.7 

— 

S . M 

— 

_ 

124.41 

37 i Insurance (Composite) (7) ... 

121.87 

-1.6 

— 

5.36 

— 

— 

123.90 

38 

; Insurance (Brokers) (Si 

208.92 

-1.3 

S.52 

4.06 

15.53 

is.as 

211.50 








8B.84 

40 

1 . 

\ Property (32) 

223.91 


3.67 

2.80 

3989 

3886 

229.71 

41 

| Miscellaneous (.5) 

73.72 

-0.7 

15.44 

681 

9.57 

0.88 

74.84 

42 

Investment Trusts (50 1 



H 

34.52 

34.52 

174.52 

43 

AUr-SHAHE INDEX (650) 

149.91 j— 1.4 

— 

5.53 

— 

m 

152.07 


COMMODITY GROUPS 









(Nat included in 500 or 

‘ 








All-Share indices) 

l 







44 

Rubbers (10) 

521.13; 

*0.4 

986 

6.24 

11.90 

11.38 

519.15 

45 

Teas (10 > 

89.89 

■*-0.4 

21.42 

8.90 

6.94 

5.49 

89.57 

46 

Coppers (3) 

445.06 

-0.6 

44.12 

1687 

2.37 

8.27 

|t42.2£ 

47 

Mining Finance (11) 

136.12 : 

-0.1 

8.96 

387 

12.17 

12.14 

135.93 

*i 

Tins (8» 

110.77 . 

rl.O 

9.21 

7.48 

13.99 

13.02 

109.66 

49 

Overseas Traders (13) 

246.52 ;■ 

-2.4 

14. tl 

3.53 

9.02 

8.99 

252.23 


118.30:113.49 110.02 

1 I 

208.28 (201.69 <194.45 [162.57 <211.60] 

’ ! ! i£0» 

86-87 ] 84.79 . 84^2 i 105.95 i 94.97 

224.63 1220.83 1222.62 Il52.85 1241.22 
!il (22/41 
70.6a j 69.26 69.42 97.53 i 75.78 

1 I I I I23/4i 


. iJ'.i.di ; id*I( in iiiviin/oi 
134.24 '163.66 62.G6| 288.32 62.44 
r i23'«i 1 (2/1 1 i;Su--7(72i 'il'Jvl^rVSj 
152.65 >169d27 04.15] 293.13 ; 81.40 
i/ 3, ; iP.-li (2,£.72) jiio/li ,4i 
314.69 1154.39. 42.81,453.72 58.03 

ilU,’3l i «'■']) ] (4(0/72) ■ll(i:r.'S) 
96.37 127.97! 44.88 194.46 ! 44.B8 
1 f (2,1) !(lw3/72) 1 (S/1.7&) 
78.97 -123.901 44.47i 155.76 \ 43.96 
<20,5. 1 (2(1) i<2! :4:i2) Iil3/Li/41 


6BJ36] 262.57 ] 65.86 | 
|7:li 1 12.‘li/73! I (16/ 12/74) 
31.21! 27B.57 ' 31:21 
(Till I »! 6/72) 1 (7;Koi 
88.19 357.40 ] 56.01 
(7/D ,9/11/731 /20>4(fc) 
34.78. 303.15 33.29 
(lO/li -(lb/3/73) '(17/32<'i4i 


172.46 


172.26 1171.54 1 128.69 )174.52> 

i I < 126/61 1 


73.43 245.791 71.63 
(6/1) l (26 >4/72) jf 33/12/74) 


- 1152.07 1148.02 :143.43 '142.23 :123.B7 


152.07! 62.16 228.18! 61.92 
(26,6 1 1 lb/11 l (1/5/72) |(13/12<74) 


08.37 


1509.65 *511.35 '409.18 i521. 131281.66’ 555.37 j 84.68 
I : i-Lbj 1 i2.'li (23/7/73) iffi/S/boi 
88.37] 88.50 |10S.71 89.89 76.76| 121.47 I 59.73 
' 121.5) ilO/l) tlArili 1(17/10 7^ 


1 (2S/2i 
;i36.xi 

: (2i/5< 

110.71 
•• OL-j, 
345.38! 
! (19 'hi 


374.33 567.78 94.06 
(22/1) 1(13/7/ 73) 1/23/4/62) 
80.53' 175.90 ; 66.51 
(£2/1) l(2S/4/60) 1(50/974) 
68.91' 125.43 [ 54.83 
.&!) '•12;1|75i ,i2^;i'ii» 
97.57 245.38 ' 97.37 
i6.’!i :I9;5/I5i 1 i6/l)7o) 


Section or Croup 
Overseas Traders 
Ensineerlng (Heavy) 
Engineering (General) 
Wines and Spirits 
Toys and Games 
□(nee Equipment 
Industrial Croon 


Base Dales Base value 1 Section or Group 
31/12.74 100.10 , Miscellaneous Financial 

31/12.' 1 1 153,84 j Food Maflufacturins 

31/12.' Tl 153JW Food Retailing 

16/1/70 144.7b ; luuroncc Brohcre 

16/1/70 US. 72 < Mining Finance 

16/irio 162.74 . All Other 

31/12/70 128.20 1 ! Redemption yield. 


Base Oates Base Value I calculated by Ex id Communications Limited (a 
31 /12/70 220-06 member oT tbe Exchange Telegraph Group) on an 

2402/67 114.13 ' IBM 370 computer. 

24/12/67 11403 i A new list of rile constituents of the FT- Actuaries 

20/12/67 46AZ ' Share Indices lx now available from the Publlsbers. 

29/32/67 K&JO . the Financial Times. Bracken Hook. Cannon Street. 

10/4/62 MO* I London, EC4P 4DY, price Up. By Inland pest Up. 

FT'Actiurfeg Indices are • Commonwealth 18p. Foreign So. 


Option Report— 3-month Cali rates 


Finance, British Car Auctions. 
Last For BSR > Cavenham, Ultamar, 

»e Clara- Settle- Lonriio and Laportc. “Puts" were 
tion ment done in Charier hall Finance, 

Aug. 7 Aug. 19 General Electric and “Gussies 
Aug. 20 Sept. 2 ‘A.’ while “doubles' 1 were 
Sept 4 Sept. 16 arranged jo Grand Metropolitan, 
dealt in EMI, Courtauls, CharterhaU Finance 
Prudential. Falrey, National and National Westminster Sank 
Commercial Banking, CharterhaU warrants. 


OPTION DEALING DATES 
First Last 
Deal. Deal- 
ings ings 
May 13 May 27 
May 28 Jun. 9 
Jun. 10 Jun. 23 
Calls" were 


Industrials 

A- P. Cement 
Assoc Lctsurv-.l 
Bare-ln/. ■ Bank.] 

Bwtaom 

Boots Drug..— 

Bo wn lent I 

B A.T.. 

British Ley Uind] 
Bricinb Os.CKCnj 

Burt no • A | 

Cadbury^.— ....j 

Ckuurauids j 

Defitnbsius — I 

Dlrtdlesv. ] 

Uualu)>- 

Sonic 6r*r— 

K. 11.1 

First Nail'/nal 
O.kLA. Tnin....] 
lien. le:nli-m-! 
Geo. Eipcirie..] 
Gliu 


20 

3 

35 

24 

24 

17 

3S 

B 

6 

IB 

11 

15 
e 

16 
14 

di 2 

7 

16 

14 

40 


(Grand Met ' 

‘ri.cr.s-. -A’.. — ; 

{Guanlian 

w.K^i 

Hn-vltcr SidiL. 


(House of Prawn 10 


(Hudson (WUm, 

i.e.r 

r'lmps". ... 

i.i-.lT. 

Invcrcslr 

Legal & Gen eta I 
LUoyds Bonk.^ 

■■Msmt" 

MarlcnA S/i’neerj 
Midland Bank. 
,\st’l West Bank] 
HiO Dfd.— .. 

Plesoey 

K.HJI 

Kank Ore- *A’.J 
ltee>i Int’l ! 


10 

20 

80 

25 

25 


5 

22 

7 

7 
10 
17 
30 

9 

9 

22 

32 

30 

16 

8 
7 

25 

26 


[Slater Walker..] 

Thorn ’A’-...... 

Tube Tor o«t_... 

Dni lever 

Ctd. Dni«it... 

VLAers — 

Woolwortbo 

Property 
Cap. Comltiea- 

E.F. 

I at. Europe— 

Land Securities 

Ptsebt) 1 — ...... | 

T(r*u i city... , 
Turcn k Comm. , 

Oita ] 

Bn t. Pet ml earn 

Bnrmab Oil 1 

naell 1 

Lilt 


lAnglo Amer— 
IBrokenHl) I Frpi 

LOet 

(Charter Cone— 

(.'inut'rbU Fin. 

as Gold— 
(Beers Def- 
3. Geduid— 
ires: Boulder. 

lamptanArea* 

_ latnptosiPrwp. 

Kioot ..... 
Lnnrito^..— 
Lc-mlne— ... ... 

Metals Ebcplor.i 

Poseidon... — 
Proa. Steyn— .. 
Kiel. /toe—. 

Welkom„— 

Weet Ares* 

Western STng.] 

jZflxnbla CoOP 


45 

65 

9 

20 

7 

22 

20 

200 

86 

10 

4 

140 

20 

55 

8 
55 

226 

20 

55 

55 

15 


art galleries 


ROYAL ACADEMY SUMMER EXHIBI- 
TION, Lon temporary paintings, sculp- 
ture*. etc. Unfit 27 July. Wkdvi. tO-6. 
Suns. 2-6- Adm. 6Qp (Monday 30D>. 
And the PRIVATE ROOMS AND COL- 
LECTED TREASURES. Until 31 St Oct. 
Wfcays. 10-B -'closed Tuesday). Sun. 2-B. 
Adm. 50p. Students and pensioners halt 
price. 


ROYAL FESTIVAL HALL. Spant.nh Book 
Exhibition 5.000 books on varied sud- 
lects daily 2-9-30 p.m. 22nd May- 1st 
June. Adm. iree. 


CLUBS 


RICHARD CRUN GALLERY. 04. Dover 
Street, w.i. 01-493 7997. Annual! 

Exnibitid" oi Old Master PaintlrDs. Dalfv i 
9.30-6 00. Sau 10.00-12.50. | 


MARJORIE PARR GALLERY. 285. Kino* 
Road. Chelsea. 5.W.3. DENIS MITCHELL. 
Sculpture. Unfit May )tm. Open all 

day Saturday. Ooseo Mondays. 


BRIAN KOET5ER GALLERY. 30. Duke St. 
St. Jimes's. S-W.1. bl-950 6309. 

Exhibition of Dutch and Flemish Old 
Master PalntJnos of the IGth and 17th 
Centuries. Until 21 June. Mon--Frl. 
10.00-5.30. Sots. 10-1. 


John, ^James 


AZIZA PfCSST 1 * A 119 USUIS . 

TiSvOt. Philip Wllipn Steer, Gabriel 
Fournier *nd others in ■■ The REDIS- 
COVERY OT_ THE POST-IMPRESSION- 
ISTS." 10-0. intlodlno Sunday, closed 
Monday. 7, Churrli Rord. V/Imbtedort 
Village. London. S-W.1 9. Tel. 946 4727. 


FURNEAUX GALLERY. 23 Church P.d.. 
Wimbledon Vlilane. London S.w.19. New 
(Hinting* reflecting the glories el (he 
English countryside by MERVYN GOODE 
un:li June 21. iljiirs. Fris 6 Sati- 10-fi. 
Tel.: 01-946 4114. 


THE GASLIGHT 

(A Gentleman's Club) 
of ST. JAMES'S, S.W.7. 
Cabaret spots every half-hour 
Restaurant facilities. 

Cover charge: £2JK>. 

Open 9 p.m. till early hours— 
Mon. to Sat. inclusive. 
Enquiries for 
PRIVATE STAG PARTIE5 
• WELCOMED. 

Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4. Duke of York St., 
(Jermyn Streer), 
Piccadilly. S.W.J. 

Tel: 930 1648 after 6 phi. 


GARGOYLE. 6R Q*»n street, London. W-1. 
STRIPTEASE FLOORSHOW 
RAGTIME STRIP 

Show at midnight arol 1 bjh. Hostesses 
Mondav- Friday. Qouq jat*. 437 6453. 


EVE. 189 Repent 51. 734 0557. A [a carte 
or All-In Menu. Spectacular Floor Shows 
plus the rhythm of Los Vara Cni* and 
music bv Johnny Hawkswerth and Friends. 


CELEBRITY 

For c-tebrafiore. sudctd rood. Top-class 
onieruinmenL 493 7636-0B55. 


LEADERS AND LAGGARDS 

The fotliiwfes table shows the percentage changes’ which have taken place since 
December 31. 1W4. In the principal equity sections of the F.T.-Auuarfcs Share 
Indices. It also captains the F.T. Gold Mines Index. 


Contract! na and Canstroctian .. — 42DS.23 

Insurance (Brokers) -i-U&OT 

Insurance (Composite) +158.02 

Insurance (Life) +156J7 

EBteriatament and Catcrtag +15456 


Indusirial Croup +l?l, 55 

Consumer Goods iXon-Durahls'' 

Goods +119.23 
Electricals +117.69 


Merchant Banks. Issuing Houses +15157 MotBr * and Distributers +111.69 

Financial Crow +1CL25 Textiles +U0.78 

Food" Retailing +1CJ2 Office Equipment +U0.3S 

Food ManiifoctariBg +13949 Household Goods +10952 

Newspapers and Publishing +13161 Consumer Goods 1 Durahle Croup +15959 

Stores +13650 Electronics. Radio and TV +107.72 

Oil +135J5 Wines and Spirits +101.93 

Capital Goods Crow +13347 Breweries . — -*■ 98.65 

property — +13183 Shipping + B+tt) 

Engineering (General) +13142 Ten and Games + 33.7b 

Building Materials +13140 Tins + 81.47 

Banks - +13053 Rubbers + 8040 

Engineering (Heavy) +129.96 Discount Houses + M46 

Investment Trusts +12352 Tobacco + 6Lia 

Hire Purchase +12748 Mining Finance + 54-20 

AU-Stare Index +12754 Coppers — + .16.65 

Machine Took +125.71 Teas + IS55 

Chemicals +12S.7D Gold Mines F.T. + 13.92 

Packaging and Paper +12343 * Percvni.w ctaanses based on Tuev 


SOD Shore Index 


— +12341 day, 31ay 10. 1973 jiidiecs. 



j 


King' us now ’( 0533 5121^ 

: -a n d talic,to' pur 
Sales Division . : 
S>* Oftwr rte^td. us a f 
136 i ; 3S l oncio n Rd 
;; Leiclstef LE21EB' 


APPOINTMENTS 

WANTED 


ACTUARY/MEMBER 

INSURANCE SECTORS 
SPECIALIST 

whh substantial Institutional 
business seeks new stockbraking 
appointment. Size of firm 
unimportant but opportunity, 
challenge suid a progressive 
environment essential. 

Write Bax T.4f2J, Financial Timet. 
10. Cannon Street. EC<P (BY. 


OVERSEAS POST 
REQUIRED 

by Cemmenciil Banker, 
tteriing and F/X broker, 
q u si i fi« dons, ambitious. 

Middle or Far East preferred. Any 
sensible offer considered. Sound 
retrens for move. 

For C.V. write to Box T.412Z. FJ nm- 
ciol Times. 10. Cannon Sc., EC4P 4BT. 


ex City 
28. good 
versatile. 


TRANSLATING.'BOOK-KEEPING. Fully* ex- 
perienced FreBCh.EnglisIi English- French. 
a«d »!■ «»pecis LnihSankiog, seeks 
*»etufi»e, rgwerd<ng peri Central Lonaon. 
Write Bov T.ai 1 7 Financial Times, 

10 . Cannon Street. EC4P —BY. 



■ »> - 
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WALL STREET + OVERSEAS MARKETS 


FOREIGN EXCHANGES 






Stocks react despite rising demand 


' BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 21* 


OTHER MARKETS 


: STOCKS SAGGED over a wide 
: .front despite more evidence that 
: the U.S. economy may be pulling 
: nut of its prolonged recession. 

: The U.S. Commerce Department Panada lower 
• reported that new orders for dur- '-anaaa lower 
able goods in April registered 
their biggest monthly gain in al- 
most eight years. 

Analysts attributed the market's 
weakness to a technical adjust- 
: ment from past gains, and to 
■ recent speculation that oil prices l-36m. shares on Tuesday, 
may rise this year. In Golds. 


BRUSSELS— Shares fell across tions expecting [the weaker market 
broad front, dealers claim dig tone to remain for some time. 


shed O.IM to 72.79 although Golds 

put on 13.7 closing at 414.54. In . .. — . - , _ , „ . . 

Montreal the Industrial Index fell that this was due to end-account Leading Banks, Chemicals, Elec- 
■ “» OS to 193 53. position closing. The tone was tricals and Steels lost up to 

PARIS— Nearly all- sectors fell subdued alLer Wall Street’s weak- DML50 although .Deutsche Rank 
n j * v , . despite the i point fall in the ness - 

Canadian shares closed gener- m^ket rate to 72 per cent. Sofina, VC*. GB-LNNO-BM, 

a ly loner IQ light utility \mohg the negative factors were Sohay, Asturienne, Cockerill. 
alrhough Golds finished sharply a " ita j ?ams tax and ACEC and Union Mlniere led 

higher for the second day {JJ™ under . aU bscripUon of the local losses. Electrobel was a 
running. \ oiume at the close was Frs 3 000m national investment firm spot, gaining BJYs.fiO as did 
shares compared with j oarl . _ - - - 


1.74m. 


La Roy ale Beige. Petrofina fell 


firmed. DM3 against . the trend. 

Motors and Engineerings eased 
up to DM2' while among Utilities 
Vobu fell DM4. Kaofhof led 
stores DM6 lower while Construc- 
tions -were mixed. Public bond 
issues were mixed with ' tosses 
technical 


he • . - , The most pronounced falls were JS 

According to the U.S. Commerce Dome Mines surged lighS iddiSg JJJJf feS^ha^ G<gds-with Dutch. French « 

Department durable goods orders $11 to S32. SuSSltt lost Kra.lfihnd hS - usues heading losses. 

rose 9.8 per cent in April fal- 7h e Toronto Industrial Index Carrefonr fell Frs.40. BSN Gervais FTtASKFUKT— -Share prices i D dustriais lost ground, 
lowing a gain of 4.1 per cent, a fe jj ^ 10 t0 igo.OO and 'Western retreated Frs.40 and Aquitaine drifted around DM2 lower on lack Assiqirazionf Generali 

Oils lost 3.95 to 17..71. Base Metals shed Frs4. oE new incentives, with institu- 


MTLAN — The market eased over 
a broad front under moderate 
selling pressure. All leading 


month earlier. This was the 
largest increase in orders since 
: December, 1967. However, market 
' sentiment may have been influ 
onced more by a Government 
I report that the rise in the U.S. 

- cost of living accelerated last 

■ month. 

The Dow .lories Industrial 

- Ai erase dropped il.Sl to 8JS.es. 
while the NYSE common slock 

■ index lost 0.33 to 47.27. Declines 
led advances 1,070 to 337. Tum- 

1 oxer slowed to 17.64m. from 

• 18.31m. The Stculis Index was 3.2S 
I lower at 250.10. The Transport 

• Index fell LS0 to 166.42 and Utili- 
ties shed 0.86 to finish at 77.17. 

IBM fell M to S212J. The 

■ company told the Federal Court 
? that its share of the computer 

" market was declining and that its 
major competitors were growing 
much faster than it was during an 

• Anti-Truct hearing. 

Steels generally lost between 
point or two. Several industry 
'leaders in published reports 
offered bearish views on the steel 
outlook. U.S. Steel — weakest of 

• the sector — fell 52 to 36Si. 

' Other shares down a point or 
more included Polaroid down $li 
'in SSK. J. P. Morgan $11 of to 
; SB4J. Xerox SIS to 375J. Houston 
.Natural Gas 41; to $41£. and Colt 
' Industries $11 lower at $303. 

International Minerals and 
Chemical fell 51 i to S42. although 
it raised the quarterly dividend 
to 30 cents a share from 32 cents. 

; General Electric, a volume lead- 
er. cased 2 to 844 *, although it 
. announced the development of a 
new all-electronic memory" system. 

' General Motors dipped I lo 5444 
after having traded as high as 
*45;. The company announced the 
recall of 50.000 cars for various 
repairs. Ford Motor and Chrysler 
also retreated. Oils pointed lower 
too. 

■ Prices on the American Stock 
Exchange declined in light trad- 
ing. The Aruex index declined 
0.59 to 86.7?. while losses out- 

- numbered gains, 398 to 205. Turn- 
over amounted to 2.01m., against 

• 2.34m. 

Kaiser Industries, among the 
volume leaders, lost § to $94. 
Southland Royalty rose 82 J to 
•8495 however following bullish 
Press comment. Ajax Magnethcr- 

• mic. another firm spot, added $2 
at 543. 
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AMERICAN SE MARKET VALUE 
INDEX 
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STOCK AND BOND YIELDS 
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INDUSTRIAL INDEX 

Hub 


May ^ L Mar 20 
1BX53 195.61 
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indices and base dates Ull base values 
u»p;— <a> Belaian N-K. 6J. ib> 
Cnpenhacen jle. i/iro. (di Paris Bourse 
1WL mi Coxnmerzbant December. 19£L 
/r> Amsterdam Industrial 1970. <kp Milan 
General S/1'73. (ID-Madrld 3L'«-74 
Stockholm Industrial 1/139. mi> 
Swiss Bank Coru.- snS/oS. >u) L'narail- 
able. tt Hang Seng Bank Sl/7'64. I Straus 
Times 1966. nc# Closed. * Adjured. 
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21 


M*. 


Stoci 


>I*r 

21 


M«y 

■A) 


Siect 


Mar 

21 
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20 


Grocer 


M*e. 

21 


Investment premium bused on 
S2.6B per £1 1032% <103%). 

May I .Mar Mar 

I Sioct 21' 'S> 


again 

easied 1.1,130 after recovery. 
Biistogi and EFT Privileged were 
marginally lower m -Financial& as 
was Mediobanca in Banks. 
Cucurin i lost L100. Fiat fell Ul, 

Montedison shed L20^. 

AMSTERDAM — -The • market 
generally weakened in quiet con- 
ditions due to Wall Street's weak- 
ness and the dollar's decline to 
below FL2.40. 

Royal Dutch. Unilever and 
Philips lost some ground, while 
Uoogovens edged' higher . and 
Akzo was unchanged among 
Dutch . Internationals. 

ZURICH— Prices declined on 
increased selling pressure with 
virtually no buying interest. 

Some recently firm stocks in- 
cluding OerJOton-Buehrle in 
Financials dropped sharply on 
profit-taking. Juvena Bearer and 
Participation Certificate con- 
tinued weaker after a Press re- 
port of p possible > dividend cut. 
Kredflanstalt led major Banks 
lower while Insurances also fell 
apart from very steady Baloise. 

OSLO — Stock's tended 'steady 
except Industrials which were 
slightly easier. 

VIENNA — Easier. 

COPENHAGEN — Stocks were 
generally higher in active deal- 
ings. The bourse index was at 
a 1973 high. 

TOKYO — The stock market 
eased on increased profit-taking 
,and liquidation in the absence of 
encouraging fresh incentives. 
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Sterling- was stronger qgainst of certain Cornmou- Market and Slbrotag 

laior currencies In geheraL- and - other currencies. ' - 4it*m»a&^si6B'.6a ':r^?fei66.9o; _ 


major currencies In general.- and' other currencies. ' - siee.62 '-r^i66.90 : 

agsdnst the- UJ3. dollar i^artl- ' ^e- 

cular in the foreign, exchange a™ 



lut fS 


ssMwSivraik ss «■ 

the Washington Currency Agree- ‘Yurk by ijorgan . -Nw 

ment of December^ 1971 (a* Gal- "widened ..05 per cent,^from cad ^ 

eulated by the Bank of England) Tuesdays 8-67 p6r cgnt ^.T vv ^^ •’ 
narrowing to 24-9 per cent on the sterling’s depreciation on a sinMiar Roid «»ira • 
day, from 25,0 per cenL, -a.le\-ei basis narrowed to 30-6 per^cent, 
held at noon and In early deal- from 30.39 per cent-. . . asiBtfpTii** 

ings, as well as the previous Gold rose appreciably » the 
evenios- . Conditions ' -generaliy Loudon bullion market, by *32 an 
were quiet The pound gained ounce on balance.^ to Si 1 0-17 1. 01(J jo^re'gwjsS 1 5«-63^ 




P 1 . I’ 1 '" iS 

'*b w; : 

I' r" — 

^.4 


H72-1T4. . 

(£74l a -73rjj- 

S514 ( A2U 
5E22 1*^41 
SSiU-52U' 


* ' 


ji: n 
;un 

4r* J 
r**! 


" v *5 




120 points on balance against the -Business', however, was no more •s^,7,’ J A=.-vfs»= t 4jsan 

U.S. dollar, to close at *23155- than moderate. The Krugerrand -.ffiggj: 

$2.3165. its best of the , day- ended in places at a prenuum of ' ,WI -* 

opening at S2J070-2.3080. -and 21* per cent over its gold con- *6 &k u» — - 


$90-95 


trending upwards. The French tent in domestic business, : against _-_ ncN EXCHANGES. 

franc was in good demand;': in- the previous 22J per eenU and FOREIGN . — 

places, following ; the latest moves aL 38 per cent, in international., 
to connect it with the joint-float against 3u per cent 


*'• 


EXCHANGE CROSS-RATES 



XmrYoi*L}.6 .(2.0^316 
MbottwiT] ai4- (K-BTIIT 


“ilay. 21 j fcanWiurt j Sew iofkl Puli v Pnmeli j tA^iawlm: Zuridi 


IS&SJHtt 

HWtW.. — , -I***™ 

JitHWMWrl atn! '• 6 ' " _ 

7 -foa-iMMa, . 

8 iLfiMiWittBft-ttSfi* „ ^ 

pbSSK-j 1 s': ' ; 




frankfl - ! 2^53 541 j teflb 30 j 6.73-74 f 0.53-42 • 

H. York— • 42J4-93 ! - ; [ £4 96-3S ■ -f.RS-'UII • a-MM; : « «« J* JtfJ®- 

Pms -l'lfco® M&ixaa ear - rittoibK . 9245 ois .U7 Makku-.j t?- 

Bruaael* ».c2-£7 ! c 4.74 79 J MteTT - tt*.ifeo5 ) la ; 4 ' “ ; Mll«o ! » ! ’ 

LradonT— ! o.«l*2 i.»JW6A3 l aaSiJOA B0.5D&0 - xSokt-41* ' ' & 1 * i LVm*SP '■ 

Am'erdun OBAn-alS : 6 631S SS65 50 «« 2 J00 W5s ; >ASl , ;.9o.M;F.0q? 10. i gJS -BJg. 

679400 I AZtSTB 


4* 

f 1 

Si 

jr 

.. W 'li- 1 


Zurich- lw«.67 86 ; «S07.19 .! 7.1«8 W5 ! o.TTo ‘ 


il -IC3 93-4-10 


m M<mD^L'l'jSAl = K3.83 90 i.aobiIumi rtnu ‘ • 

Cuudikb $ m Xew Yoi-t. i’-nu- L.s. S in Milan ft-?.)* 

SLerilng 15 Milan 


“ tihidholn^ -7 

'vB£±.LP-i 

Zuncft j 4*2 1 &-7 B-6-78 


..li 


HL25-88-4S, .■- rt 

wwaw.^ 
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Euro-Frencfa devest rates: two :days’ Bailee 7i-Ti 'per cent.: seven 


JUlzyMa .;&.T3«L021 

dnirs SOOce 


n-r; per cent.: one mo mil 73-7 3 partwi:. three moauis 71-8i ucr cent.; six months 


Mnnin.. 


1920-01 


U-9j per cent.; one rear 9i-K per cent. 

Lougcr-ferm EurodaEar dcposJBt .Him years S.-9 per ecu.; three yean 'Mi 
per l-cdl: four years OJ-Si per cent.;' five yeari fti-« per (.eat. . 1- _ 

The foUowbig mmmul raws we . anoted for London dollar certificates of _ 

deposit: one month 5-43 per cent.: - three months 3>3]o-39u ocr ccrH.; sla monlhfi L -. i 

-per cextt.: one year dct cctU. U-bTcanra' 97.42^X45 

Rates arc nominal dosliut nue£:~ 

Short-term rates are call tor .sterllns. L.£. dollars and Canadian dollars and 
uvo-dayi? notice tor suflders and Swiss francs. 
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Blue Cbips led the decline with _. 

Sony, Pkm«r. TDK Electronics. Financial .Minings were tjuiet but -honoured. 
Toyota and SEatsushita Electric occasionally 
all moving sharply lower. 

Department Stores. Foods. 

Pharmaceuticals. -' Supermarkets, 
n on-Ferrous Metals. Housings. 

Motors. iJonstructions and 
Machinery stocks also declined. 

Among the limited gainers were rally a shade easier, 
some heavily - capitalised com- AUSTRALIA — Share 


Expectations of a 
firmer. Platinum sympathetic hearing of BHFs 
shares were quietly firmer ' on. steel price rise claim by the Prices 
local support. - j Justification Tribunal also sup- 

Other Metals . anti Minerals, ported the trend. Most sectors 
were unchanged to higher. - De were firm apart from generally 
Beers was unchanged .at R320." steady Golds and Oils. BOP rose 
The industrial market was genc- 24 cents to SA6.48. 

in the Mining section ParicQir 

. , - , , — prices: tin erst al advanced 30 cents, to 

panics- and Chemical stocks. closed higher in fairly active dekl- SA3.40. Kathleen and Queensland 
JOHANNESBURG— Gold shares ing. The market responded to 'the 3line» also rosfe. Sugars, Banks 
were quietly firmer in light turn- Federal Minerals and Energy and Breweries . were well 
over. Heavyweights were up to Minister’s affirmation that mineral supported too. In Congiructioirs 
25 cents up where changed, export contracts would -' .bo -Lend Lease rose- 12 tents. * 


' fiiiS on rues «jnotntf '.py 
dealers, bt&cr rales may be-muMeif ebt*-'.'--': 
where.. 4-R«e riven. Js th^anfWerefetv--: 
-rate: financial rate.. 3^.95-5438;- . -AK^j 
riven an* table u> sharp fluftnaftins. " . 
(sai SeQme. _ . . ' 

FORWARD RATES; 
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Allesbeov Hjirer.' 


8‘i 

S45« 

74J S 

184b 

20 i~ 

4»B 

235 g - 

I7/ a 


Allied CbenilcaL.! 37lg 


Allied Scores.. 
Allis Cbalmerb.. 
Amu 


3014 

10U 

4714 


9 

244a 

75i* 

18*t 

204s 

46 

244 S 

Z7!j 

38 F 8 

30>« 

10i 3 

47»a 


I (.-OraingiiUoi... 46*4 
! Ptl Inl'dMion'L: 42 lj 

.Crane ! 48>4 

1 Creole Peirwl'm ..| 7Sj 
. Crocker Sai.C.P.; 25 
j t'-rami ZeUerbauty 37 
t CummiBa Knsinc 25 4 
; Cuitta-WrlgbL..! 


12 


47 
43 14 
511* 
7«, 
25’4 
37!« 
25 
13i| 


27 St 
25 
441* 
24 


Amerada flaw. . 
Amtr. Airlines . 
Aroer. Brands- ..- 
\raer. Breadca*!., 
Amer. cjd .. . • 
A met. C-vanamlil 
Amer-Ele..-. P0"'i 
Amerie’u Expne». 
ArncrHoreeFrei/ 
Amer. Medical..' 
A mer. il«m. . 
Aider. Aar. t,**.. 
•A raer. Suuida rd..] 
A merlrao Mores. 1 
Amer TeL i Tel.J 

AMP : 

Am pei 1 

Anaconda I 

Anchor H'.ckinc.j 
Aobeis*cr-Buf.-h .. 
Armijo Steel.... 

AAA • 

Iti mera OIL .. . ■ 


183.4 
84g . 

39 ig 
234* 
31 

27- a ' 

16. a . 
374« • 

40 ' 
64a ' 
54, 

351- ; 
12* . 
36j 8 I 
48=3 ! 
lEia , 

iS-' 

f Sir I 

Z 8'6 1 
78i« i 


19 
8sa 
39-a 
24 
314a 
28U 
16- c 

38 
40 14 
6Jj 
_54* 
05 3S 

13H 

37 

49ia 

191* 

61, 

164s 

20i* 

o6is 

29 
761j 
9 '3 


lltr 
7: a 


i D*n* • 

I Dart Industrie#-. , 

i Deere 

; Delmonre ; 

1 Deltona .1 

Detroit Ldison.... 1 

l'icup'tione I 

Di^ualB^uip 104 

DLineyiWair.i . ..• 814* 

. Doier forpo ! *3 

' Dow Chemical. ... 89. a 

Dresser 575* 

■ Du Pont ... . 1221a 

F Dririo Industries, 111* 
Lajie PIcier. .. 1 225, 

Last .Mr Line 5 5a 

LasiniaaKodik... 103>; 


- 28 
[ 26ii 
' 44lj 
24 

t‘S 

‘IS 

1044, 
541j 
43 
894a 
59 j, 
124 >, 
ll’i 
£2); 
5-\ 


John* Alansrille., 20'* 
. Johnson Johnson, 9412 
1 Johnson Control.: 

I -r ox Man oracenr '”| 

• Kaiser .Alumln'm> 

Kaisor Industrie*! 

■ Kaiser Steel...— 

Kar— J 

Kenneoou • 

. Kerr McGee 

• Kiide trailer— . I 
‘ Kinaberly-Clark-i 

: Koppere - ! 

! KralUd. j 

: KreaRC..— * 

KrogaCu * 

! Leri 6traurs.. . .- 
, Libby On-, for d.i 


12J^ 

69i a . 
1 

36i* . 

34a I 
37 ! 

an* i 

193a > 
Z9U • 
561* j 
37 i a ! 
29 1, 
20ia ! 
29 os 
16 


20% 

95 

1253 

701; 

B7i 3 

9.3 

3913 

Si; 

371? 

8H* 

191a 

30 

56-i* 

38U 

291* 

20 

29-. 

16oa 


Ueui-i America— 

1 l.'avthecn 

. kla ! 

. Reading ... 

. Uepubhc Steel— 

; Keriou ' 

lie.rnolds Metals ^ 
' kejmoids K. J.... 

• h'lch IL Merrc’J.. ' 
Bocknrell inter... 


Si* 

444s 

181* 

3*« 

20T 3 

76^* 

205* 

5353 

225* 

23 


Si* 
453# 
lff.'a 
3i, 
32'* 
76i* 
2Ha 
B5T* 
23 i a 
23'a 


/.eniib ICadtM.. . 241* 

•Chile 3^1935. — {83 
j Peruo^ 1W3.-... tfl-> 


24Ij 
183 
•95 

rj5.limci'„V974 riW.OD flOOAW 
L'^.Treaa^lSKi tB6i 3 ! +8633 
r.'S.'Ura^'irs.fc 1811a * * 

L'^. 91 days bill*; 5.08* 


laiia 
5.06 5 


CANADA 


4 * 

30 1 3 
76 
Us 
851 
145, 


baton 


231a 


A-arce. . .. 
AsnlendDil. . . 
Ail. i.icfanei-i. . 
A VC.. . • 

Arc* 

Am 

Vi ou PnduitJ. . 
Dslu Gss kilem. 

■ Bank Amend. . 
Baukeru 1 1. .V.Y. 

Harter LH1 

Beatrice Fooil*.... 
Mcuktr-u Dick- 
Hcil A Howeii.... _ 

Houdix 

Beucuet Coos/B’ 
llethlctaern artel. 
Black A Decker..., 

Botin* 

Bniie Csscado— .. 

Mordeo 

B-.-rc Warner 

BraolK lor— 

Brwsn "A". 

Bnstol Meyeis.... 


17 
20-. 3 
90 
18 '* 
4 1 1 
9 ' 
47* 
19 
40b; 

a6'i 
1*55* 
22 3s? 
34 1 = 

17 

33)* 

3 

36i-j 

45*3 

281, 

221 ; 

24«- 

J6.M 

7lj 

I 2 i a 

625 * 


17:, 
205* 
91 
18 
41; 
8-’* 
4B5j 
19H 
4 l:* 
36 
26 
22 
ASJs 
181, 
34l; 

3 

37;j 

352* 

282* 

231, 

24,3 

16 

7Sfl 

12:4 

62J« 


I KG JR.. 

El Paso Aau Gas. 1 

hltra 

EmervArr Fr^sriu! 

K.U.I 

KnRelliard Min.. - 

E*mark • 

Krbyl 1 

Exxon 

FeiichiM Camera' 
Fed. Dei*. Store:.; 
Fi resi one Tire... 
F»»- Nsl. Ensrcn.' 
Fit-xl-Vsn . 

FUr-it-Hc 

Flontia Toner. 
Fluor 


15 

11-4 

285, 

485; 

IB i* 
t6sg 
36 
80 
411* 
451* 
183s 
28 
111 * 
15 
22 
311s 


Ijbhr McAei!.. 
LiggertAALf era El 

; Li 1 iev Ell 

- Litton lndusu. 
Lockoeed Aircrii; 
j Loire Star Iniluai 
1C4»* ; Lona J»Und LtfiJ 141* 

• Louisiana Lind...! 231 

' Lubriroi 

I Lucky States ] 

* ii'kus VuuzK-nii 

Al.-UIUan . 

alley k. H 1 

lh*n*vn 

Me I LiURkr’ tCbcm- 
31 fra Hanover CP, 

Mepco ' 

1 Marathon Oil—..., 


15i« 

111 ; 

29ir 

461* 

184, 

26i, 

36T, 

8i:« 

43 

442; 

18!, 

23:; 

II 

15ij 

Z2»iS 

32 ie 


Morcor..—. 


Marin* Midland. 1 
Marshall Field... 


531* 

14 

145* 

6 

20 ?3 
8: u 

47 1* 

34 

59 

S 8ia 

25i3 

165* 

221; 


4<‘* 

31 

9>i 

14'* 
14U 
23’- 
51:, 
13'E 
15 >3 


20.-j 

8i- 

49 

-*'£ 

395; 

392; 

25:, 

17 

23:, 


r.M.ii 

, For** Mi'll--.. 
Ft-rniost tick*. . 

' Koxtiiro . 

, Frankiin .Mint.. . 
F 1-eetvrt Minecaisl 

' Free haul .' 

Fuom Indukirie*. 
isju: • 


J6)j 

o7 

131; 

33 

30 

261- 

17»- 

5-', 

1.*, 


1 7i* 
*7s* 
13’? 
35'; 
315, 
27'i 
18 
6 


Hnt. Pet. APB . 

H rock wvG last... 
1 BruoswIcV... 
Huryruafcne 

R<«r-L 

Ruloit Watch.... 
Hunker lUino.... 

Hurllnpoo.Vtiin. 
TiuriVUgUl ...... ... 

I'ellf torap— ... 

■ .ompbell >?cp... 

1 ina Jiao Pacific.' 
( anal KandoIpfa..t 

LarnalloD ! 

Carrier 4: General; 

Carter Hawley... 


102 , 

17 

15:i 

45J* 

Si, 


6ia 

365; 

100 >4 

5sj 
305s 
14o S 
10 3; 
80 
lliS 
20lj 


Caterpil UrTract, I 63 Is 
1 >uc i sutr. 


UBS. 

Celancie- -[ 

Central S.W.— .... 


467 # 

33la 

14 


101; 
171; 
151; 
461* 
fli; 
7 1 - 
6i; 
36 U 

100 -a 
5’ 4 
305s 
14 i, 
105, 
73 
11-,; 
201; 
641- 
471; 

351* 

141* 


j Cr.A.F 

’Gannett 

J Gen. Amer. I me.. 1 
: Gen-Uner.Tnns. 

! Gen. CaMe j 

; Ci I’nJtraunK* .... 

Uoa.F.lKtnc • 

1 General Foods.... 
irencra! Mills.. • 
. General Motors... 
Cicn. Put-. fl:i. . 
lien. Mgnai . _ . 
Gen. Tel. ElCut... 

, Gen. The 

Genas.?? 

. Gcv-r^ia Paoiric. . 
Getty Oil 


U'4 ' 
34 1 j | 

91, ! 

331* 1 

lO'-u 1 
381; 
442, ■ 
211, . 
4B>:, 
441; 
ia: ? • 
382? 
L-2 
13 
3- 1 
43 j; 
1681: , 


1U* 

35i 6 

9 ; a 

33>a 

IO 

387* 

451; 

213s 

491? 

44i s 

14t; 

39- 1 * 

223- 

la** 

4 

*3 >x 
168-'* 


] 'lav Deni, stores 

'.Ml. A 

J Mec'oiy 

McDcrmou— . 
McU-’Queu Doug! 
'Ii-Graw Mill. 
Merek . 

Merrill Lvn>:n.. 

. MG.M. ... 
Alinn-MinsAMic 

Mobil UU- • 

. 

i M-.-rpui J. 1’ .’ 

Mi'torola 

' Murrhv OU J 

, i 

Na loo Chenuca L. . j 
‘ AaGonal Uau.~...l 


39 

56'.* 


38:; 
57 , 


825; 
lb-* 
125, 
at:, 
16 
13 il 
65 
42 
683, 
64.8 
501, 
1B7-: 
372, 
30i- 
10*. 


i 1 


85* 1 
15v 
12.G 
82:* 
161 , 
14:.. 
65i- 
42 « 
682-. 
661; 
SIS, 
19 
371, 
301. 
10-* 


Cerro ] 

Lanaln Teed 1 

» cana Aireraft... 1 
C hare Mi ohaitanj 
< faemicai 8k A V; 
C^jcreh'rsh Pono; 
1 ness* srawroi. 
( bira^L' Budge. 

ijrrysler 

1 meraina. 

1 ion. Milacron. 

Lll 1 tsrn 

« itics ienice.. . 

• try InrditiDj;.. 

• uJvCoh 

t.jfa^Le Faiir 

CcLna Adman . . 


MSk 

ia 

141j 

33 

35 1: 
64:j 
33!* 
7S 
107, 
245 
24 
56 > 
595, 
7( 
89 J? 
3U* 


15!* 

ia 

145* 

33i* 

351, 

64Sg 

34 

76 

Hie 

25* 

57 

39. a 

8 

91?- 

3CI* 


. Gtiieire ' 

-li total Marine.... 

:G Dud rich H-K J 

1 Goodyear Tire._.- 

1 Gould_ ! 

Grace IT, R 

Grand. Union j 

Gu Atlas Pac lW 
Grt. North Inm..| 

Grcybrtund : 

G roUter | 

; Galt <S; Wcatern- 

GnJf Oil 

HalUunon ■ 

. Hanna. Mining .. 
Harris Corpn... . 

HeiBiH. J 

Ueubiem 


35o.i 

131* 
18t a ! 
175, 1 


231- 
261; 
141: 
115, 
Wg 
123s 
3io 
34ig 
IB i a 
I6U1 
44 

20i; 

54 

411* 


34: 3 

14 

18*8 

18 

243a 

267 # 

14Sfl 

lisa 

16 

121* 

2l- 

3Ssa 

19U 

1602s 

44 

20': 

541* 

41 


; Nat. PialUleri. 

, Xa*. seme* Ind.| 
1 National Steel.—. 

I ' Xaromai | 

xctt ; 

.-Neptune 
Nee ho£lxnii hi. 
New Lnaland Trl; 
■ Xiapra Aloha n-k.. 

: Mas» Share- . 
A. L ItkliUtWi, 
NouolkAtVewerti 
North Nat. Gas .. 
Alim States Pei- 
NUiweat Airline .; 

. Nvrnut Banco.. 
Nnruui 610103 .. ,\ 
1 incidental Pciroi 
DKilr.r Mather.... 

. Ohio Eduoo. ] 

S Olin -1 

' OOs tiers lor. — j 


14i 2 t 
ai; ! 

SB's 
3Ii* ; 

3610 : 

131, 
17i, '• 
241, 
10*. 
13 
14:* 
67'., 
6I53 
21. a 
20S, 
4i: v . 

161-j ' 

lb I* 
19>* 
14i* . 
27 
31t: 


14:, 

40,3 

48i, 
36>; 
131- 
17:, 
242 2 
1C., 
1Z •- 
24.'i 
68:, 
63 
22 
211* 
41 
171, 
16) ] 
20 

27 J 3 
3 las 


1 giu mbit Gas,,., 
i'.olurabia PICL....I 
iJonilnsCoaurArn 
C'umbustlcn bnp.i 
Oomir'rfa Ediaoh.: 
Corrw'ih Oil Kef.j 
Commits Satclito. 
Con. Edison N’.Y.j 

Coaui] Foods 

Con-iit Nat. GsaJ 
CoDaureen Power 
Coatinccta] Can. 
Coottnental Chi.. 
I'nntinentai Tele.. 
' -.-it'ol riau . . 

• m-norTc-ii* 
‘‘f.'fi-«r Kiuir*. .. 


25 


11 

43 

84:, 

IOI5 

33 

Ili 2 | 
16sa 

25 to ! 

14H! , 

26-a : 
68J* ! 
121 , 
211 * 
42:, 
28. j 


25 

8 

111* 
431- 
84: a 
10i« 
38c* 
1 Hi 
16% 
252? 
14to 

27 

38’* 

121* 

E2lq. 

441. 

26.- 


Rclidav inn-.w... 
H*.-:ne«aJiC 

Honey® ell 

Hoover 

Hutton k. 1 
11- Fharmactm:, 
[lltni-ii Cent Inc.. 

1NA 

incersoU llaud ...; 
Inland SteoL 
Inritoo I 

IBM I 

lnll FlaTcur...™! 
IntL Harrestor...l 
Tail. HotdJnj:«..i.j 
ImL Mini Ghera 1 

I ML Nickel 

IntL Papa ' 

lntl. Teiilel 

Ini oat 

!■'•*» Bee: . 

II. Interne non* 1 
■Inn 


13:» 
52to 
53 
12 
12 ir 

14 

37 


Wto 1 
7»s 

2122* 
oO 1 
29 : 

llto 1 
43 

h7ra 1 
SOca . 
231; 

3 

Z4.‘* 

11 

37i, . 


13 ’1 

5Iia 

o3.'s 

J2*s 

I2»a 

5:, 

14 
36. a 
781- 

401; 

7S* 

216 

305, 

291- 

111a 

432, 

£8to 

513a 

23!* 

S 

25 

11 

37} 


I Over'ohtp Gp... a >: 
I O weno-Comin- „ 
| Owens lLlinoia— ] 
I Pac. Cooit Prop-i 

| Pacific Gu ! 

i Pac. Llriums....’ 
■ Vac. Parr. A Ll..; 
_ Pan.Un1Vorid.Vlr 
! Parker Hannifin .J 
: Penn Central., 

, J’enn Pw i ^ 

: Ptsui J. C 

Pcnnrui* Cmteit. 

- rcutriraDtiiE—. . 

People. Gas 1 

Pepi:c9.._ 


95, 

38-i 

082* 

2 s0 

195a 

16 to 
183a 
4 >J 
18 
1-4 
18*^ 
54. -j 
20'.-. 
6-.-. 
o4>, 
66 


9‘- 
39 
39 it 
Ols 

1S: 8 

161} 

IBS, 

4t,- 

182* 

1*. 

18U 

S5.i 

21 


Ro'amxJkHaat... 
Roval Dutch.. . 

• Kun los, . . .... 
saleway cteiea 
St. Joe Minerals.- 
6. Reri* Paper. . . 
■'ami Fe Ina.. 
fiaul Ini cm .... 
rason lnd . . . . 
rciinr Brewi.-t^ 

. s-^iiumLie.-eei-.. . 

cLM 

..-•*.-* Pape--.. 

■ -Tuorsiie IDs... • 
SenliiV DnoVfn, 

■ C»ni*io<ri, 

Xairan- 

!*«■:•« G. D 

Star* K:*fauck_. 1 

sFeko 

trhallOfi^ 1 

. sfacliTraninort.. . 

j Signal ( 

j Sicn'.-hrCorp • 

i smmiicity PatL.. ’ 

: >!n-er — 

I c-ol'.irou 

•>.-i!lhdowR .... 

I sninnere tal. ho 
; sruifacr; 

■ ~ihc. Na*. 

• > ciNc-n Pacific. 
!■■■ clue ifai iTn-ai 

1 >-i:t^.«ii-. . . 

-.-neirr Uu:*,i... 

sprer* - 

Muiiti-*. Bcar.ds. 
't-t.i.hX'aV.'o'niB 
Stu.U.. Itdaa* . 
sni.r.ii; i.i.m 
Maulf V iifn: 
.MtTJ*na ri-u-j . 
SlnurhaVcr 

■ ffun U:; 

'Sun»*-an.i . .. 

r’tntci 

. Canur 

• Tecbr.icc’or. 

■ Tuinjnix ■ 

; rc'rdrnc. 

. Teles 

1 Tenncou-.. 

! TercroPctreremn. 

, Trw- 

Tetavtsi) 

T exs- In-ie: 

! fexat L tUtnca.... 

1 Time 

Tine* . . 

J i.-nicn 

T rarji 

I raaML-nenca - . 
Iran, L'm.-a.. . 
I.aiirsiv Ir.t'roi- 
Irsi:i IVc-r.d A:r. 

l-lltlti- — 

In Con tinea: a:... 

. I.IUV, . 

' iitb Lenturv Fox 

. I'D 

i I'.vBCD 

jrei 

1 CDl* 

] L'clicrer Ltd..._„ 

; Csileier XV j 

1 L"b:? 3 Banocrp.. , 
i Urmh Carbi-ne _. 

; L nioa Cfnarneree, 

’ L'nusnOM Cali.. 

; I'cion Pact! is... 

: L'cunameria.... 


34:* 

66*; 


Perktn, fcimer. . 

■ Pci 

l'n;& 

: I'beFt* L**>lce.- 
; Phiindeiphlahicc. 

■ Philip JJom,.,., 
! Phillips Petrol'm! 

Pkiwlck loter w 

Pil'rtxiry^... 

Pitney Bons»». | 
Pittaton — .1 
Plewey lad ADK| 
Polaroid 

Potomac Elec— J 
PPG Indnstriffl-j 
Proctor Gamble. J 
Pub. serv. Elea.; 

Pullman 

Pines— 

Puroiator 

•Quaker Can 


5:5'! 

•fU 

S3! a 

37-j 

13. a 

S4 

50 

16*s 

591; 

16to 

671b 

16t 3 

51&s 

Um 

28!? 

93;, 

15a 

64ij 

12'! 

29't 

15'« 


26-* 
213; 
341* 
38-'; 
137; 
55 
487; 
16i, 
59to 
17to 
68 
16^3 
32 >? 

29 

95^* 

15'.* 

57 

13 

30', 

15-i 


lureya: 

United Bran... . 
C**«d V-t 

i:.S. Kacpitfr.. . . 

I .S. 1* <■*■*• m.. ■ 
1 .-. In.uj'Lr.e- .. 
t.s. ‘w .... 

I A. *;#»* 

1 ^'Icc.'.nofa'r.e-.. 

I'M 

lita 'rt': 

L'V Icii^uli 1 . 
Virtjsnm . 

. Wal Great 
> 'Vamer-C-Tmm'Dj 
Warner- Lambert! 
* Wp.ia Karen--.— 1 
! Western Baaoorj 


751- 

i65g 

9 

477, ! 

605* 

H6-, 

247 S 

fi 

25^ 
62*, 
125, 
37 j* 
141- 

7J* 
le:- 
281, - 

67i 3 • 

2»to 
••Tij . 

30 ij I 
16 -S i 
367* 1 
14.5 ' 
14 : 3 • 
2to 
8»a 
18 to ; 
lil- . 
521; 
kS?* 
54 * 
23..- 
8'-- 
45‘>* 
C4:* 
27’- 
42.-, 
Co-. 
66 ji 
197; . 
28to 
30- 
197* 
4ito : 
39'-? 
6-* ; 
33 to . 
lb-', : 
2’a i 
215, : 
192- : 
24to . 

52 to 
1071, 
20 to 
49 
18 1; 
31;, 
25!, 

av. 

30 * 
15L- 
9j, 

24*1 

ie."; 
227* 
10to . 
21!* I 
22 ! 

13 to I 

14 

56 to J 

431- 
6-'* 1 
63 

ie :? : 

76 H 
'£ 

8 T « 
S'* 
7:-. 
Soto 
17 to 
4 
11 
60:- 
46'.? 
15?? 

66 1 .- 
21m 
10to 
12 

16to . 
347a . 
16 
441* 


78 

9’a 

467, 
61 J, 
'J. 6i? 

25 to 
a to 

5.-3 
241.; 
Bil- 
ls 1, 
18 
141, 


2.82 

10U 

61* 

21 

26Jj 

17 

14! & 


45 
1.13 
15 .3 


51? 
IBto 
281* 
L4T, 
67-, 
50 
40 ij 
31 
16', 
36to 
15to 
15 


■ Abbey Gen l*rop. 
AUtiU Paper. . .. 

Aenico £■;(«.. . 
AJcanAInromiinr 
AJjoina Sled.. 

■l^i-ealOk 

. Bank Mineral 
! Bant A ora Scotia- 43 
: Ml>ic KeMuree*.. 6 00 
| Beinelepa-Tiie.. 

1 Ki*« i» 

• Bc*« Valler lnd». 

I bonnier Paper... 

i BP tauada . .. . 

Brareon 

. Brnw.. 
t. a tairy l’o«*.-i. . 

I Lana-Ja (.esurnt... 

I Canada >. W La a-.., 

; i.mlnt L-nk Cits 
j Canada Indue... 

. Can. In-iLr.Ga* to 

, Van. F^rific i 

j Can. Itocilie Inv_‘ 
j Can. super Oil... 

1 Carling C/h'eero..: 


2.B6 
101* 
61 a 
20., 
B6^» 
tlflto 
141? 
431* 
6.30 
45 
1 10 
15-a 


12’, 

121- 

5 

24** 

10to . 
3.30 
241- • 
20 >5 ; 
7’* : 
15 , 

162; l 
o7a.i 
2-30 ; 


12», 

12 to 

5'* 

ZS 

luia 

3.35 

241; 

1201* 
7 la 
14Tj 
161; 
58 ■* 
2.3n 


8to 

I8to 

lOto 

51i, 

257- 

t4i-> 

L3>« 

9 

4b - 
66 ; 


43-j 

t-4 ' 7 

o7 

191-. 

27!, 

31* 

19 1- 
40to 
SB to 

36ii 

16-', 

2‘8 

2i!a 

lBto 

S3.J 

32«* 

1C? 

20^ 

4Bi- 

185; 

3Ito 

26-. 

8 s 
31 to 
151; 
10 
k'4,» 
18!; 
2Z ? 9 
10 j l 
22«* 
22t« 
13t* 
14 
±6 
43 : S 
■fl“i 

64^ 

10 

55to 

77», 

1-3 

8', 

Sto 


1 Laar-ai AsCenw. 1 
, i.'j.ettain Di-c. . 

1 L-i'iric-D ... . 

' L'.aiijiiihuri!. . 

, t-.-n. 7exu.e 21. 
L-nvnr.erCa- ... 
'- .fiaiq l.'icL. . 

Iviirna Mini-*-.. 
U.'T-'J *linci 
D01.10 I'cUi-'t-j'ii' 
Homin— n B-icw 

IN r:a-. 

Dui-onr . .. 

F»;rr:«ir 

F’t icon's;*- Xi'irti,, 
_ i'm •.*.'>:c*-i..>j.. . 

' Tore Mck'r kan..' 
Oiani YdVtflin! 
G>il: Ccjiiiia.^ 

J HinlwUr ..* 

; HairierA-LCan.i 

■ M-lkascr. ! 

| P.'nic O:: - A" j 

I H imv>d Bar }j n-i 

i Hunsr-n Hit ! 

I H'.irt’O Oil A Gael 

H.A.C 

| ImaMT« j 

J Isnie-riai *.»i: 1 

Inoal C*n,.jj, .. | 

I I nla n--. Xa;. tn>. 

I I rtte.ua i'* AizttsJ 
, Int'rrto Pr;«.Ljfl<-. 

Laur ?i: Pin.LV.-n.'. 
U ir L- : u -8'. 1 
M-- in;:: ai D:'.«il. 
21a . kty-F er-u-tvi 
M-.-lciyr Pnrpne.- 

. ' l^bb-ui 2l.ue> J 

: N , lL*-n*ki.;rnlia»| 
Mliu.Hnafjic.M 
I Ninuai- oil a. DaJ 

j Oflkwcvl Pctrlm; 
j Itatj fepner M. 

| PaoincPcti-'leraal 
P»rc Pftrplomn..i 
1 Pki. Can. PetTml 

l Pal iov M1 .,J 

J K-sr-ta Dept. S.J 


4.4 J 1 
7o» ' 
30i>a , 
24to | 
♦ 1.75 ! 
13 -j; 

9 

;3.60 - 
481, 1 
52 
ib-4 
231; 
32 to 
2Z1* 
T12 
552- . 
1.60 
72 

11!* ' 
522; - 
1.80 . 
b^5 
29 

25:* ; 

19 

17V; ' 
3012 j 
182* 
29 -S . 
28>- . 
11-’* • 
8*3 ' 
28 to 
J2to 
7 to 
•<Sia 
as to . 
171* 
481* 
49 
o7-to 
llto ' 
0.26 
lOto I 
0.80 ’ 
0.65 
82 i a ; 

1.70 

131* 

13 

♦73b I 


4.70 

U 

30’* 

251, 

1.75 

157- 

a-, 

5 90 
48 
50'; 
1:7:, 
i'4 
2£ - 
t 2 Z 
t 12 
3b-', 
1.60 
t73 
10-, 
52 to 
Tl.SO 
5.25 
7s9 
261* 
19to 
171; 
307? 
18i; 
2&.‘, 
2B»a 
Til:* 

81, 

kBto 

12-j 


1 Western Un;on_J 13U j 
' Wevunj-b'i Elec., 16sa 1 

i WratTioo ....... „..j 28to i 

■ Weyerbaseer — ®8 vb • 
! Whirlpool*-. E3!g i 

White Cc.3>. Iad»' IB^i 
Wieccns.s Elect- 24!:* : 
' Wvciwans •••• 15^* 1 

Mr"y:r A 

.\o--o* 75'i 

-.'arc* 25 : s . 


2Lto 

17»; 

3--. 

1 1 to 
fc2to 

17to 

6b.. 

k2 

llto 

12 to 

16to 

ASto 
181* 
£4 
131a 
16to 
28-g 
38 Te 
ici 
18 
24 ij 
152; 

s. t 
77.: 
26 to 


Place Gas i M..!] 0^9 
| Placer Der'lcprat’ 187, 
1 FmerUrunrsI 

1 Pride i 

Wucoec Sturpeoni 

’laapvr Oil 

FiVfti -naw 

IL'J tipom . . 

.M.; 

I.' *vf P-.'.-i Can.! 

R-i«: ln:»i , . .. 
r-- 

toll, t dlJlill . 

rfaci • :: l '.»_'l:wki 

iw’-esj l*. ti 

si;*r otaca II . 

5::ii;*f:>n : 

. staler I’a.ier L.; 

■steel Cundm^i 
j steep Ktoit Iron. 

I sironingdalo uila 

Tesaco Canada 

Tt-ronio lk.'Oi. CL 
| TranaLanPipeLn 
! Tran* Mount Oil J 

! Trlsoe — J 

I Cs:ua Gras.- 

' Caned t drf o ‘J - : 
i Walker TUmms—.I 
i W{,1 Coau Irani! 

• 'I «-tC7 tlM . . . 


85* i 
143 * ; 
4.35 I 
177a ; 
6 

25ir 
0.50 
32i- 
»*■<* 
28 to 
lb! 1 ' 
6u 
W.* 
0.45 
87; 


S8i 3 | 

L40 
5 JO ! 
29 i* I 
43 

10t* 1 
10* | 
tw 

7 ®B 
141* I 
31!j I 
22!g • 
20 


I5ii 

171- 
49 
49 -4 

■0./3 
lOtj 
IJJB2 
U.70 
22i, 
1.75 
131s 
14 
7 to 
0-30 
18*3 
9 

14'*a 
4.09 
17 1* 
6 

25 « 
U.53 
33 
2a:. 

29’* 
16. a 

O’-* 

5*. 

0.44 -. 

C’. 

7-31 

28^i 

1.42 

5^0 

29 

43 

10!* 

101; 

♦ I 7 
7J, 
tl3to 
31 to 

22.W 
*tU -4 


r. A-*rd, ■ Ajtcated. 
S'lrascd. r. New «Kfc 


t Bri 


I 


A-h-O.-. 

Allan/: Venue fa-., 

B.M.W. 1 

BASF- 

Ba.ver. ! 

Barer liypo : 

Mayor VereinMik. 
CamrarratMnk.... 

LuDti. (iurami... , 

Daimler. ' 

De«uittB 

Dtroa-... 

Den Ucke Bank 

Diradnri-. 

Dycktrhn'f SSeraT. 

GelBenL-erfi 

GutefactTnunj;..—: 

Hana^ JUoyd.... 

Barrener.'UMIOi}'; 

Uoecbat- i 

Hcww*..._ ..j 

I. G. FarbeniTihq- 
Krii Sal*t!DM£*.l 

Karatadt 

haolbo* — • 

KIweareenDMlSOlOO -5 ri -5 
Klcuk Hnmboit.... 129 1— 2.5 ! 
kr’aiSfaflet-DlOO)' 
hrupo Prf.DMlDO 1 
hunOenlcrertir Bk! 

Linde. 

tatobniUlMlill 

LnnbansH * 

M.A.N ... . 

M'oD*aDO DH10J264.6 ia — 1 
iletaiR«,'l«rtwt... ' 248 xd— 7 
Hooch. Kuctrera; 520 
Aeckerraaun. . . 

1'reusMsDU LiX'i 
F taniutB! DMsO..< 

Kliein Wen blect .. .' 
senenoj • 

SlCTTIMie... 

>ucu ncker 

I Uvofcan ; 

Vwrimlirni Bt; 

Zeiu FUm... .. 


DiT.IEidJ 
% | li 


82 1—0-8 

482 |-a ! 17 ; 1.7 
223 * — 2 I 14 1 3J2 
138 J -0.8 | 17 I 6.2 

121 17 I 6.6 

32301— 3 I IB i 2.9 

325x4 I 18 2.8 

204 ,-0.5 . 

75 1-0.5 1 — - 

3003— Z IS 2.6 

233«»-4 i 16 ! 3.9 
190 i — 3.5 ; 16 1 4j4 


AMSTERDAM 



Mat 21 ; 

JPnco ■ 
Fla. 

'+ «r,j.iwr^Vii . 


Ahold fFLaifa 110.5 an'— 2 : Itf] SJt 

Akw* (FIJMh. ! ' " 40«0, j BO ‘ LO 


Atari PnkvTLLClQ.l332.5ht 1 i WJ 

AMA3.VV -FLlBi 15 10 


AALKV |PL23i ! 

AmxoBanJciFl^fa 

VaoMerkeiatFLlx*; 


17 i 4.1] mjeretorfDnjaoi.. 1 85.1 ad— 1 


68.51-2. , 
80.5m'— L7 1 
128 ^ 1 ‘ 


Moira Westm.FI.lDJ 
Buhnn-Cetterode 
BUeneriFUKh....' 
h.'ur&CanjlrtCHO’ 


6.0 

6.6 

4.3 


AUSTRALIA 


• VIENNA 




May 21 


•4- «* 


AukL. 3 ; 


109 ; — 1.2 f 53 
72.7(+ 1.7 • 2a 
495 1-8 I 24 


Acn-i* Ai^-tiall*. 

Adelarie BrisLon CenVoCc: 
Allied Maia-Indte. 1 mlnkS I 
Amirel ttpi'witiotL....... ... 

Aitipnl Pet noKxua. 

Minetais; 

; Asa* e*. Pulp Paper *L 

'fill Aral. Con. D»du«rl«_„. 
4.8 AusC Found" twm Invest— 

(ta; A.N.I.— 

9.B . Ault. Ori * G«a._. 


:0.70 
10.82 
♦ ,.47 
;OJO 
T0.42 
<8.80 
♦0.75 


Mhy 21 


... J .Creditanstalt..—; 

40.021 Perhnooser 1 

•ftUJ2 ! delecw 

+0.04 1 Semperic— — 
to-j.jl j sleyr IWmi er_ 
Veit «tasnesfi-.. 


lau r-».a , huroCnraXktlTLlQ' 5Bnl|— 2 , j 3aa4 ,-tfc.li ttu ff Alefifl Ind 

343 +3 20 2^ ! Gin MroradeSLK 72.6nlr-0-4‘ I 33. 1*3.1 1 '•■ 

23 1.7 -1.8 j 18 j 3.9 | Heinekeu f« J8rt..t 18 1.7— 2US , l+:i ZJi ; Preonetair... 

38-9*4 
•703 1- 



,v K p;silr'' P.r.Tjp 


Jr* 


182 k : | 14 ! 3^ i HelraaHkhUFlACi 

82 1-0.1! 10 ! 6.0 ! Holland lund. — 


168 '-0.5 
124 -,-0.5 
*74 -1 
128.5* — 0.8 
5l.6;—0.9 

3.08;— 

127 r-2.5 
458 1-3 
280 1-6 


— 5.9 lu 


6 

sifaM: 


2.2 
2 A 
3.9 
6.8 


B7o 
136.1 

329 4 1 16 | 2.4 

199.5—0.6 . It l 4.1 
1.900i-20 ' M 1 1.3 
62 -0.3 — ; - 

159.3.-1 J*F Id 3.8 
14 5.2 


UooxovansiFi^O-| 
E’DteDouctaaFlUi 
1LLJL fPUOOJ.-! 

Int.HnUer (FL2C*. : 

•) Barden CFLlO)„.| 

AaL. >'ed Jna'rnce, 
AedCredSUPt^Ci 
AadJIUBkCPIPO' 

Nelo (TLWM — . .. 

Mjrerdai T. Gate. 

2.4 : UOK. iFl.20*. 1 

2.8 1 Van Ummeren.... 

7-3 i Paahoed (M.BU*.. 

Philips rFLl&i M . 

KljnacbTerFUU)! 229sll * 1.5 
Uot>ca)(Fl.a*1>.....; l#4.&-0.9 


14 

703 '— 2 ’-It 
58.5' 4-0,1 J-26 
2031—1.5 1 11 
56.21—0.3 j — 
58.9U-0.4j 24 
62. lad — L2| 20 
03 1-0. 1 | 3&2| 
n. 203,-0 J I Uf 
164.8:— 0.4 < 15 
68.5—1.5' 1U 
64.5 L _l e 

170*fl|— 7 za 

275 j— 3 1 20 


3.6 i BEL tooth.. 

3.2 1 C*rfu»^ittwl Mrewwy— .! 
e>g ;i*.L Coins. — 1- 


4.8 1 -4 

_ < Cotta. Gold Eiekta a uat..... 1 

8.z(ConUln«<*lt_^ 

a.3 CMssncKiofanttu- -..] 

[ Coakfowarimedts- .1 

7.3 CoriAtn Aiwtraiia«cjL— ) 

I jaaciSP Itat * ?r I 


71.30 -0.01 1 JOHANNESBURG • 

f+'-SJ; - mimes 

:0a2 ‘-ILQ8 ; nay -21 • •' .2lantf € .% 

.• Anslo American Cnaja„ .; — Vj. 

•0*79 — 2*SJ 1 BofleJsajmeln 721.00 1 

FLt+7 -tfl-Oi j chareer ConsoiHlaMd *3.TS 

tfiu48- fr<L24t conaoMdated Grid s3J5 

1 1.98 +0.05 1 Driefomein - , , 

tt.85 1+5116 ! Elnbnrg 

tIJ2 J+502 i Harmony - 

S .15 ! Kinross. — — 

J» KlOOf. ; — 

M2 Lertta 

J* I St BeJem — - _„?3A30- 

' Somlr Va*l — ' MJO 

GoWfieKs SJL 


■'5 h 




.<4.45 

<2.86 

{US 

tO-17 

f0.90 


7.2 tu.w 

9-0 1 Go ‘ d 51 t* J5S 

I OX. Jndnt tries •* <2.07 


7.4|F.*91l2ba — ; 


100 -1.5; 

182 :-3 
fi7.1«l +0.1 I 
121 -1^ 

411 . 

261.8—0.9 

255 

74.7 ad -0.5 
324 1 

167 1—2 


12 

18 

6 

7 

Jti 

20 

Id 

18 

14 

18 

10 


2.6 

2.0 

3.0 

4.7 
4.5 

6.7 


150*1 + 2 1-21* j 1L4 1 £*“■ Property aTrau. 


<1.04 


26.2a,— 0.5 i 18 ] e!? ! — 

18 I 7.3 . — - 

anuwuiri.w^...,, ii+.o-u.n. 26,1 7-2:1,;, IT':, 

l*altnaoiFl.cO > ._.i 125.9;-0.6 ; *« 1.6 ; I'clMSSra™ ' TVrara 

iLuentotri.iOu.., 112^ +0.2 — - tnimr rnmwi!^ i - 

83.7a — 1.1 40 1 9.3 lnier ' 4 ^W®r_ ; ,0.3a 

273«ll— Z : 17 6.2 J odd iocs ladralrie* 


I12.D0 : .w5<».. = 

4.43 *ill. -- 
- HVH .1 
SS-2B - ; 

"is .,ss.: ; 

.-Miid. 
H4ST - 


; t 


« 95 

, r i M 
5 .j* 
S 7f 

5 25 
‘S3 

6 - A 4 
^ <;§ 
0 *s 

% -32 
5.23: 

'■-it 

a !<i 
».M 

4 V» 

*■.■34, 

5»A 


rale USr 5 Tb^ SSttZZ' w.u*. 

<0.55 ’ Blyvoonritricta ? .... i .„,fifcw v '*** ::. ' :: c«:‘ 


j+a M j 


Ea»[ Rand Props. ,J3»- .T.-rtS, ; . .. 

State Geduld - j.&XS. -.4+1' : ' • ; * <•: 

lets Brand _j -( l>Sx<e .. .it*-*,; "V ' •' * J S.94, 


; PreeWeta onoa ^.i7»in 

1 President Stem — „ r _^2T^0 -rD.5 - 


<0.66 48.05 1 SlUfotnski 
ti.45 ' '™‘ " ' 


IV 


l(*,1*iriuFrD|FljCi 
Slatenburj:', Bnk 


■JWVCailUI^B DUAi Eiawi—ri *• , ; . - -A __ 

IrtkjvRacHlMflUUeSB I+-0X5. SO.i, lj» , *«■**"■' - 


Unilever iFI.20,.. 


2.6 

3.6 

9.0 

2.8 

6^ 


PARIS 


Mav "l : J I™* ; + or r Dlr '] yuL 
y " T r-ra. i — . KraJ i 


358 —3 I 16.0 4.6 
506 1—9 - 21Lb; 4.4 
1G0 . ..'11.81* 8.2 

551 -34 . 37.3 G.9 
2.197-40 ' 67 2.6 
185 -3 15 ' 8.1 


jB 

134.2 —0.8 
457.5-1.6 
3Z5 —5 
27.65.— 0.5 


\ir- Liuuido 

\>;iriaMie.._ .. . 

U^fihio 

B^A, l rerra u . 
taneirtnr.. 

*. nvrsenrs Keunii 

Cirioui 

Pr. 'VtToifc*-. .... 

Lio Ucuca :-.t... . 

I...U.K 

(. ie »ui Norn.. . . 
t redit la*tiifVn..-e'149.8>d —0.1 
Cre*iil I'outter.. 345 |— 3 

Certain A.L_ 

•9. A. DuCiOC- ' 

Luos ran* laitL_...: 

Flu. lima j 

Uafc, LataycUe—..' 
den- Ucadnitale-; 

[metal | 

Urar^n. 

l.'Orrai I 

Machine Gull j 

Uvccclin "B" 

M*vt Henn«»r.. ' 

Far.baia 


v— ( - 
'12.6. 9.4 
i 12 . 2.6 
■ 24 1 7.4 
; i.e: 5.5 
: lO.Jk 7.0 
! 47 l 7.8 

167 -2 : 18-/6! 1 1.2 

21.2 — 0.8 I — - 
B3.&— 0.6 I 4.5 I 7.1 


Peoftmey. 
i\uw. 'Fn.'.c-.. 

Pncrl.. 

I’Mcirinps 

Ktttaute. 

Imone Poulenc....' 
.-ac-lo.- S. \ 

■‘aim Gotein 

rOiiAai'iT Inr. .. 

+i*t 

u'.".l' 

I'oomivD Brandt.. 

I.'rsuot 


3 I 4.6 
4.S; 4.3 
b 3.7 
4.5 6 X 


IS 

13.81 


64.5-2.5 
105 .—1 
162 1-3 
87 !-0.6 

176.5- 2.6 
668 — 5 

35.05- 0.5 

1.103- — 16 
526 j r 3 
169 j-2 
126.1-1.9 
252.51 — 7.6 
162 '-3.1 

va.a —0.7 

550 1 —6 • 1- 2.6 

139.8m 0.8 1 1.3 


127-76, 
lu t 
1 & J&i 


14. li 10.0 
in.ci 6.4 
1-*-. 7.4 


b6 

145 

273 

5**3 

199 

204 


•- 1 la 13.9 
.-2 1 13.2- 9.1 

-5.6 .22.6. 8.3 
to- 1 . 226. 9.3 

-3.B 9.45] 4.7 
1.5 1 12.ZB| 6.0 


91.9 —ojz :n.?=;ia.6 


MILAN 


Mav 21 

Pnc« ;+ or 
Un j — 

Dir. 

Lire 

rr- 





AAfC 

90513-32 

60 

6.7 

SutnoiiiAK. 

4.920J— 80 
1.471—30 

180 

70 

8.7 

4.8 

timraL 

2.610-40 (15U 
14.200 1930 

6J3 

UdUxi;. 

C1UA '. . . 

9.550-110:200 
^.360'— 90 l — 

2.2 

Ciicur.m 

5.400.- 100 270 

5D 

Oal'oinc- 

422.7 -7.5 

— 

, 

Erb* 

3.700 -60 125 

3.3 

H*L 

1. 195-41 

100 

8.2 

Do. Prit 

865-11 

LOO 

11.5 

I'tnaidera. _■ .. 

'.lon^iali 

546 5 +U 
67.000- -I1M - SST 

n.8 

7,4 

IM Krir 

2.660-100130 

4.8 

Inie-i 'R 

2.273-23 • 

.40 

6.2 

Il* fa* menu, . .... 

27.650 -550360 

l.* 



520-20 

40 

7.5 

[to LB 1' It: 

5 18a -52 60 

1.2’ 


| VMF . 

186ri!-i 

13.6 IX 

I 

(TOKYO t 

May 21 

- *Pnoe 

! 

+ Ot 

Dir. 1 iiL 

% ' «J 

Aratn lilui_.... 

250 

— 1 

lb 

• 3.2 

Canon _... 

223 

-3 

12 

. 2. 7 

1 Uii Nippon Prlmi 476 

-1 

16 1 1.7 

1 Fuji Pu*£oFilm.! 361 

— 13 

15 

i 21 

1 Hlutchi„ 

* 168 

+ 6 

12 


> Honda Mown 

) 631 

-21 

n 

1 i - 4 

I’C. lcoh..„ 

! 424 

—5 

12 

1 1.4 

j Jaran .Vltilnra. . 

il.640 

-10 

E 

’ 2.4 

j lunul kket Pr 

' 710 



E 

■ 3.6 

j-Koruauu 

i 335 

—4 

IE 

I 2.7 

| hiitx-U 

920 

- 1 

15 

. 2.3 

Maiaiidnta Kl.„. 

548 

— 14 

JO 

1.8 

Al itarifaiihi tank 

< 491 

+ IB 

12 

1.5 

4Itt«nbi*hi Draft 

130 


12 

4.6 

| Mitcubitfal Corp. 

. 480 

-w, - -- 

13 

1.4, 

Mitsui A Co. 

. 4o2 

-11 

14 

1.5 

-Miraukoafal 

-70 

-11 

2C 

, 2.1 

NiMflO Motors 

393 

-IB 

16 

i 2.0 

'fatwido 

<1,290 

-30 

2a 

' l.Ol 

Mr. 

;3.130 

-60 

30 

• 0^ 

'Laiaho Marina^. 

906 

... 

Ai 

1.8 

lakadaChainirai 

263 

-1 

16 

i 3.0 

'Imjtn 

151 

-1 

15 

i 5.0 

Tokyo Marine—. 

866 . 

-3 

11 

> i.U 

Tokyo Kkait J*wr 

b80 1 


a 

5.9 

Toshiba. 

■118 

+4 

12 i ex 

Toray 

168 I 

+ 7 

15 

: 4.7 

Poyot* Motor 

676 

-14 

16 

1 1.2 

Source NDtko Securities Tokyo. 


STOCKHOLM 





May £1 

I^1« | 
hromr: 

+ «■ 

fir? 

Kr. 

•Jm. 1 

. O' • 

\ln Laval 'U'.. . 

362nl 

-2 

lu 

: 2:8 


1U4 

- 1 

8 

4.B 

\Ua»Copco> EkJthi. 

184 

1 

3.5 

3.0 

Billenida 

I54ri- 

-1 

10 

6-4 

(Mora. 

217 .- 

-2 

rtB 

■W 

Canto. 

892 

-3 

lu.fi 

3.5 

Colluloaa 

240 

i 

11 

4.71 

bled mini 'B*.... 

136 


6.3 

4.1; 

Encoson il iKntr* 

225 . 



6 

2.7- 

FasanU. 

165 ] 

2 : 

*8 

3.6; 

Grancranree) — 

150 . !- 

-1 : 

11 

7.3 

HandrlBbankea... 

i78*r 

-i ! 

14 

7,2 1 

Marabou — ..... 

160 af- -..1 

8 

4 91 

XoOcb Domajo.. 

lBlto-3 i 

9 

0:9 1 

Katra— 

191 - 

-3 

La i 3.3 * 

fiandrllc A.B. 

246 1- 

-5 

a 

3.3 

dJi-F.-B 1 KrtiO. 

lMxr,. 


5.8 

5.7 

Strand Bnakllda... 

166 |. 


8 4 

landatU'B’OtrtC 

98nU 

-1 i 

6 

5.2 

(iririeihnlfn ... j 

141 i + 1 \ 

*8 

6.6 

iolfe* fKrjJOj 1 

132cr[- 

-2 1 

n 

4.9 

1 

SWITZERLAND ° i 

May 21 

Price , 
Fra. j 

4- 

Dir. tW. I 

& ' w 1 


7 *q ; Ma^eltai* Petrol enir 

' Meeknbarra MtneraJa 


M1M Ho-jftne*.., ' 

Slyer Kwiporinm. 

|be«n .. l 


! North Broken H1I1.—....J..I 


Oil datch .... 


HacfciK A Ooinxaa _ " ' , 
I H. C. ileifltt-. 


+i.oa 

v t.92 
:0.48 
10.13 
<0.40 
<2A» 
<1.36 
t0.70 
<0.42 
TL25 
<0.62 
<0.41 
tJ.78 
t*L55 
<083 

<a*2 

<2.45 

ti.as 

< 0.68 



•-su 




|^J2(An;to-Atoha Cement 

i-O.Ol ! Anxio-Transraal loduste.... fUE-A- to- 

; Barton- Rand jas-.+'H** ,'’ 

CSX investments • +SJfl‘- V' 

1 Currie Finance fc .'+0i«'>7'4^t " 

tB-OS-Do Beers Industnal 

+0JI Ever Ready S-\ : fj'JSr r' ’> ' -= ■ 

j+0.08 Fedcralr Toltahei^xinss* <23) 7 ^- 

1 i TLBO r-'-tWj 1 ? 7 . . _ 

:*.. M-.yaf*'*’ J 

ok Bazaare ; 1*43 . •-•,1* li: p .. 

Premier Mlltar 153B 

PTotorla Cement ... 12,07 j - 


! a a 


+ 0.02 

|— 0.01 

+3-02 


kOJOl 


+0.03 


l-lj»llSVPPl 



BRUSSELS 


i Mminsiau ewia'i »187 toO-IOi'Sotrc _iesr : . . i-?**® r W!wrs A- r« t -j V 

... . tJ.87 | .. S \ Breweries . ^ j*'- U*.' i 

T^»r Oats and Nat. Mills. - ?-» 

BLS ■ - - i , -,r,--re ;• ; J«| 


Mar 21 


Price 

Fn. 


+ « 


Di r.' 

IratoVkL 

A'ei 


AOnfL.. ....4,200 

Bamttte de Brux..2,08J 


9.2 


Hmx Xarni h*jn__ . 2.^20 

LLB.R. Cement.^ 2,360 

Luelarill 1.1&4 

ILKiLS. X20G 

hUKrinbri. loo 

PnbnqBfr 3»C 1.620 

GvBJ'jwo-Hm 2 , 150 

OUm Ok. Hccii -n.EOO 

Hohok*m.. >4,246 

HUonotn. 1.910 

7,100 


39o 

-20 . — 

105 , 4.6 

' •• .110 ; 5.0 

— 10 lao : 6.4 
i-22 '150 12^ 
•—10 !161 I 73 
i+60 1570 l 5^ 


— £» Iherale b«pe.. 1 3,820 


f — 35 ,'130 ' 
— 10 1510 : 

!- :suo j 

-10 .129 1 
— ' 70 (325 : 
i + 60 '285 
-100 I /O , 
io i it: 


6.2 

7.5 

7.6 
6.9 
3.2 
4.5 
3.2 


SPAIN 

Hay :i 
Asiand ... . 

Banea Lopor Quesadato 

Banco BSfitao 

Banco Ail anti co tUBOO* SM- 

Banco Central LM6 

F-anrato r2M> «r 

Banco Exterior s$0- 

Ttanro General ... ..... UM 

Ganco rirannrta 4» 

Banco Hlspnno MO 

Banco lbertco oxe-. 

Tndaban a f*c 

Banco Did. Gar. (LPOff) 40d 
Banco MercsmB (1.000) 3^76 

Banco .VenKMe jos 

Banco Orddenui M4 

'Banco Fopola 700 

Banco Santander (250) X802 


tlT ijj- 

Per-witt.-; ; ZiPn, " L 

nb : . -ra »■ Myini. Co. 

715 - 7ZI-- 
4*4 - <— M -cj.il. i ;-t ; 

. r+18r >, L ;_ 2 - 


- ■ 

•reft 


•>S <Si8 : 

a.«fi 
a e« ^ 

Z.Hi> 
2.14*;, 
- -<*•? 3. y> 


JilOrin 
— ^ .* 


^ . . Banco VnjuiJo ( l.ooo) « 

66 : Banco Vbcsya 

- - ■ Banco 2tftgDaoa , . 

Eazduinluu .... - — 
-Alios Horace ... . ’V. 


3.210 

2.680 

A200 

U.tJ. .... 3.4S0 
la.-*tii>.>L10()i.. LSBS 


Vleibn Lite' 


854 


30 170 
- 10 '130 

'-50 176 

,-30 1 95 
360 


. Cepsa 
b -3 ;.cic 


771 

790 

TO 

MO 

ITS 

146 

333 


*** «=M 

- , ; i3J 8 
' I’ 


Si* 


■Li 

'v; 

Uz--.3 


* WIT 


‘-■>■■23; 


May 21 


Tffl£“ 


140 ' I ! 

100 ;+0Ai 
72P8+1 


2-1 ! Creriflco’T. 

7-« ( Drasados __ 

60 1 7B I "™ obaIuf -4.'* 272 

-r 5 / Bb»m la zme zn- 

- ; E*pl. Rio Tinlo 
. . Fcsca (IjQSQi 

••• jFesasa-(lJ»0) 

. Floanzamo SA 

TJnanunto Serrlaos ... 

■Gal. Prcdados 
IHdrola 


« -astj 

- . m# *?: •? 


j +or * l)re.j£m 
[ Knmer| — j *. S 


0 9.0 


ia ia.i 


! DalfMiirKrU»„- 


2.400. 
120 : 


- 9 ; 8X 

— ■ 20 f 845 


5L5 ■ 


475 Ml— 5 1 90 
104 O.3.' 10 


5.4 

b.O 

4.1 

9.2 



Aluminum 1,270 i— 10 • lx 


ItellV l(i>l _...' 530 

>. 1,373. 


-5 


Du. Do. PatL.. L260 
IVv. Do. liihc..^..,' 710 


IS 


530 


-35 

-80 


lA'Centrale^ 10.355—355-409 


7la 

2B 

2d 

22 

lb 

14 

15 


J DritiaJrtd...^ ■ 95 : ; & 

fcgiwnnttinind . 1&50I -5 fa*-‘ 7.J 

. i! 3 - '"*V" 

3 ? COPENHAGEN 

2.9': — ■— ' 

I1.5 ' ' May 'J 

1 1 . 6 : ■ ■ ' 


IbtrtUtero 

Motor Jberica 

Olarra , 

PeVsSiber - 328 -. 

Sarrlo Paoalera. ■ - 31a 

Scar n.moi 2ft 

SffriHaaa EIcc. ua^S 

sriace 150 

TeWopica an - 

Ttoww sn 

Unrin Eler. . 13 bjo 

ttaan r FrtUx «5 

g I • L'rbis .• . 232 


—i.' ri r »l 

-I:- 




+ 1 ■ 

- * T, 


NOTES:. Overseas oners exclode 


*25 ffifi.i 

• ***:w 
*■ , 

''n^ .. Jiy a-- W 
-Ivjl'SjeHB-LS 


' C: - ■ a 

15! Hi 


ktn 


MarelU Lwlo ! 640 -1 . - ; Hoffman La U-SChC 1 lOa.OOO -J.imiQSflj 0.9 

Mediobaora ' 75.030 -550.1 .1M.I 1.6 j InterfeodJC. J 2,850 20 | d_6 


. premium. Srisuui divtCcnia arc 

i oha .wrtjbWdKU tax. 

_ . • , ; ' >D^ d»riiitW.iinka'oiterwise*jai? 

:T*ane + or . fhvTY&i. J + Kr.tflP dvuotn. unless Mherwue sun 
’Kroner; - ,.-*•* { w^wBenrtsa 

{4»Frifc3» dWKrit. mOcw otfienrahj ■mn% 




■ id T 


4 - at 

? M'| 

** '.'Ps 


Moudndon Prir 

Hcdtierfiaon J 

Moira. 

Olivetti Trlv I 

Pirelli £ C.„_ 1 

Pirelli tfpA 


1.830. + 35 
647 !— 20.0| 
1.590-70 
990A — 4,5 


4.9 


1.422 —9 | 83 
1-14 I - 


799- 


7.0 

6.6 


0.8 


WAS - 84.500 -2888600 

lUnareecta ‘ 95.3 — 1.31 — | — 

Kaatlanra ?290 — 10 

S.A.P.P.A. 

.ST.LVT.... 


840;— 120! 18 
18 
12 


-185 
i— 30 


Sim V,«onn. . .. 1.579. -32 

»n. Iir’mrt’. 290.25 


Ju«cw .... 

Do. Plj& C1WI...I 48 7 

InOdraQvrBiFad 710 !_ 

i>'ert*o ; 3.265 

Do. Uoim J 1.610 

%iMdo>(F250) (4,700 i 

daurcf Artoo I &30ri —40 

tree. Into. PlralLI.; 154 j— 1 

dwluur 455 ri— 8 

. 5.950 ri— 90 200 > 3.4 | swtea tank Uuii. 422*r —9 
1.780—19 low * 9.1 ■ Un.taoiiof.TwlWf.'S.OlO 1— 30 


185jo75.9] z.3 


3.8 

6.6 

3.4 


n7fl*B! 4.7 


i.a 

e.o 




two t^Y|4 pin^nKi 
DstnPnmtubanfcj 160firi— 2J 
Dan. *Atariatk..| 349 |+3* 
»7I» ri-u 
310 


Kut Aaialte Cl.* 
rtoanittukco— I 
Fw. Biyggerrer^.1 
Haad«ribta].Ctiik< 


fos4+.v 

271V+V* 
168 


9.0 ..tarirfatarOt Frr-illST^st—t* '( 10 ;.8Al2 
6.8 i GTjtathcra HhUf ' 188 V-U 1 1 0 ’AJt.: 5 
l.B I Sani ICabaL .i M2i* ; +1 * id '«.6i ? 


I Wmterwjm 


2,160 -50 


b’gwh In* ■ . ... 8.800sa 125 _4j 2.2 1 -^pn. Bmecn reii"' 321V 



5.4 ; Onea&rlL.. . 238ri 
1.4 ' PrlraDiink. 1692* tr ... 


\ 


mejgiX.Ttx:-' 


12:* 

6.1 

10 

6.8 

14 

5.8 

-12, 

'4 ,S 

ltf 


15 

5JB 

U 

4.7 

11 

7.4 

10 

8^ 

1* 

-6^.: 

1C 

4.6 i 

U- 

4Jlr 

'■11 

■7.1' 

>1 

-3.4 '■ 



' - > - 




-to 



'x a 1 ui uto i 


of 
c Cents. 


2* 


dD'-i-’yC: 

tbDd ’ after , (Rtuttw fftbta atri/or bcA ’ 
UW*. -*?w «tte. 1 Franca. oGr; 38 
St« %. b Aananed dMdtmd after sc ’. gi 
andrtr imae.- ; * Afar to ', fr) 

jgf- ■ * -0“ * Rw* «cW.+P 3 

O^aefitoL- t> Nona. OStaw wBL oB-<go 
and vWd awstade »p«iri mSnm*. *.JkA 
2ga at%uVUBU*ia AvUwl h Minot. H v - 
Mtoczs may. .u raerew. pmdina. +JtacV * 
■tua. 5 Traded. ; Sato. ! Aasmn - y’n 

rEr rtrias .zdEjE .Avsusii. sevV A r V 
. fienn-. I sto. .« Ex afl. 


‘51-;. "Cl * ' 5 * 6. »«j*? 

:>kS 


- l 

" L 




3.ij 


m 


1 , '-4 = a* .‘A 


*t I ;:- 4 

?B.e 


a.ca.'is# 
f.38i - 


C? iHiae 


iscrenidL . 




••8 

& . 

Hill 

. -3, Asm— ? 

a laiaruB au im 

r S" <5.S 


L*“'V 


■ fJt 
so 



■ l v . i 


k=. ... 







.■N 



^ May-. 22 19/5 

"Ufcw IW^IJ^ i »^l JJLLJIJ-l . 


57 





.•. -t.lr* v 


-J.|j_ 

4 ->S« 




=1*5.. 

-V?. 

M- 



at record high but equity leaders fade 

Share index 4.4 off at 351.5, after 358.2— Short gilts firm 


"■i'i 


Account Dealing. Dates of the market left prices with 
•First Declare Last Account fresh Rains ranging to a J point. 
Dealings tions Dealings Day Mediums and longs, however. 
May S Slay 15 May 16 May 28 were again left out of the picture. 
May 19 May 29. May 30 Jam 10 b»* . held steady at overnight 


Jun. 2 Jun. 12 Joel 13 Jnn. 24 


levels. 


New time " dealing* mw Uke place 
from 4-30 Ml. (wo buslaeu days urflv. 


“-^'i r 




The investment currency mar- 
ket experienced a moderate two- 

The main feature of stock mar- I 5£f i £!£ 

kets yesterday , was ;the strong £^,^03? 


earnings considerations helped at 12 tip. after 124p. EMI. a par- 
Teacfaer f Distillers) firm 2 more tieularly strong market of hue on 
to I84p, for a two-day gain of 34. the potential for its new X-ray 

””«■ rf“ n "^„ nd ^ h, ;^ed ya 

51S. S »“»■ » hile GEC finished 3 off a, pralU-ufcins will, Associaled 
™w. at P S. up 7 oT^fe' 12a »' >»*> lini ? hln!: ' "" «* ■"<* L'ni.ed a 

previous day's rise of 14. Snudl Ahead of to-day’s preliminary 
buying in a thin market, how- statement, Debenhams were 


turned reactionary, the Ordinary 
and new nil-paid both cloving ;! 
cheaper at i::ip and UOp 
premium, respectively. Biscuit 
manufacturers ran into light 


and Lucas 


easier at ]utip. uf the isolated 


by Dowty. 109p, 

Industries, 12tip. 

Brunning Group eased a penny 
lu 2Sj» on the reduced earnings, 
vt bile the chairman's cautious 
Klatemem ax the annual meeting 
left British Printing a shade 
cheaper at 47} p. Harrison and 






■ij. 

il. 


I-iJv * 


SffBKfS^ M'S Ei 

a market none too wcU supplied 05538 (0 ' 5551) ' 

with stock left prices with sub- . , . , . 

stantlai gains at the close and tha ImUIKS drift dOWll 

Gold Mines index jumped 22 JB to ' . . , _ , ... , 

an all-time Beak erf 425.6. The big four Banks tended to 

T „ - - . drift lower yesterday as recent 

. contrast, .Equities buying enthusiasm dried up. 

began lo look rather tired after closing levels were the day's 
P* ?“ nt - good ™- fading lowest with National Westminster 
industrials improved afresh 9 0 ff at 228p and Barclays and 


: 9„ 


c ’^». 


m 


,v?«. 




during the morning session on 
some, fairly sizeable buying, but 
this dried up towards mid-day and. 
thereafter sellers look command. 
The pattern of trade was shown 
in the -FT 30 -share index which 
recorded a rise of 23 at 11 a.m. 
and ended a net 4.4 lower at 351.5. 
Initially, sentiment was helped by 
the Prime'- Minister's -strong warn- 
ing to the Chrysler workers. 
Trade was fairly brisk until the 
latter part- of the day, with the 
results from Beecham. 29Gp. up 3, 
after SOOp, creating a fair amount 
of interest, while IQ were 


Lloyds both 7 easier at 288p and 
23Gp respectively. Midland ended 
5 down at 280p. Bank of Scotland, 
at 255p, also lost 5. Discounts 
closed firmer for choice. Still 
drawing strength from the result*. 
Seccombe Marshall and Campion 
gained 8 more to 273p in a l.sn 
market. Improvements of 10 an) 
12 respectively were seen in 
Allen Harvey and Ross. 260p, and 
Alexanders, 205p. Anglo Con- 
tinental performed .well in 
Merchant banks, jumping 8 to 45p. 



“A” declined $ lo ItiGp. 


active and a ponn} harder at S4p. 

Other Store leaders moved lower 
with House uf Eraser and Marks 
and Spencer both dosing 4 
cheaper at 8Sp and 2A7p rcspec- _ , 

tivciy. f. w. Wooiworth, at 4»p. Beecham erratic 

gave up 1} of the previous day's 
rise o[ 4 which followed the tirst- 
quarter figures. British Home 
Stores were also dull at 363p. 
down B. following the chairman's 
remarks on prospects. H. Samuel 
'A', a good market of late, eased 
2 to 175p. Sel Incourt shed l . lo 9p Figures before end in 
on the reduced earnings, while up an The tlav at 
Hardy and Co. (Furnishers) 
shaded 2 to 35p following Press 
comment on the results. In Shoes, 

Hilton's Footwear improved 5 lo 
47p. 


firm spots IliJh, rds SSp. pud Meat Sons hardened 3 to 04 p as did 
Trade Suppliers. .Op. put on a Olives Paper Mill at 32p. A. and CL 
apiece. _ Black hsld steady at 53p: the 


After recent Mnenglh. J. Lyons price' 111 


at 53p; 
Tuesday's issue 


ever, raised 
International 
firmly, rising 


Awaiting 


Milbpry 7 to Sop. 

Paint continued 
5 to 140p. 

10-day‘s first-quarter 


interest in The Engineering 
majors waned considerably and 
prices drifted lower. Ilawkcr led 
the retreat, falling 6 to2TSp. while 
GKN shed 5 more 10 25Up. John 
Brown eased 2 to llfip as did 
Vickers to 133p. 

International Combustion became 
depressed by the sharply lower 


A much quieter day in losur- pSi^ry profits Stf&aZS hffl ,1 

ices saw urines close with no . . c .? penny easier on II in On RMlmnn Hfinnun h.iu. ^ ^ ‘ ! . half ti 


Beecham were an erratic 
market both before and after the 
annual re.*-ull>: standing at 293 p, 
after 30flp. ju.-i prior to ihe 
announvt-mvni, the shares subse- 
quently improved again to 200 p 
on the beiter-than-expectcd 
just a penny 
29iip. Other 
tniAcelJa/ieoiis Industrial leaders 
ended on a dull note. Reed 
International wem finally 3 off at 
275p, afier 2K4p. awaiting 
to-morrow’s results. Boot* closed 
with a react »n 11 of 5 at 2tiap. after 
273p. while Bo water ended 3 off 
at ItiOp. afier ]i;7p. Elsewhere. 
Wcdguood came back S 10 177p 
on results which failed 10 meet 
best market expectations. Trafal- 
B° r . House reacted 5 10 113p 
.vl'?.*!™' ahead of lodaj 's interim results, 
while Ozalid »tied 5 to ll)T>p des- 

tlle 
lime 


' •si'H'.V 

■I v’ 


incorrectly described as being at 
a 1975 “ low." but the price has. 
in Tact been down to 3 Op this 
>ear. 

After opening a Jirtle better, 
leading Properties sustained a 
fresh reaction before closing a 
shade above the day's worst after 
■a fairly active trade: MEPC 
finished 9 lower at 170p, after 
touching ISlp and lt»p, and Land 
Securities S down at 211p, after 
221 p and 209p. English Property 
were linailv 1 1 off at S8p. after 
87 p. while Town and City Proper- 
ties shed 2 to 30!p. Secondary 
issues generally closed easier for 
choice. Wood mill Properly were 
a fraction down at 4p on the 
annual loss. However, Country- 
side Properties responded to 

favourable Press comment with a 
gain of :: at 2Up. Glnpfietd 

Securities added 10 at IROp. while 
the Australian l,end Lease made 
a bright showing at 2ti2p. up 12. 

Triceutrol lower 

leaders moved in line 
reneral market trend 
Transport, after another 
turnover, closed 0 down 
ifter extremes of 342p 
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15.20 15.18 15.18 15.17* 15:95 


November 3:t when the bullion 
price bad reached $JSfi but 7he 
investment dollar premium at 
that lime Was 72) per cent, com- 
pared with vesterdays 303^'-per 


a narrow majority over rises in 
FT-quoted Industrials, while the 


up 1.4 per' cent to 149.91. 

Short Gilts firm 


to 

but ihen ran back lo 
unaltered on the day at 114p. 


, extending the offer until May SO. 

With the exception of Allied, Farm Feed eased 3 to 37p on 

FT-Actaaries AltSbare index save which improved 2 more-, to 71p, the results. 

- • — Breweries tended to drift lower 

as interest waned. Ahead of Rrff* rp/trpn t 
to-day’s interim results; Wolver- ^ l,;ucdl 

hampton and Dudley cheapened 2 Electrical leaders saw little _ r __ _ __ 

to 125p, while Bass Charrington trade and prices went into reverse Associated Dairies retreated G to 
(interim figures due next after a sHfshlly firmer opening to W2p. Unlgate, 46jp, and Spitlcrs, 
Wednesday) receded a ..similar close with losses to 7. The chair- 42p. shed l j apiece, while 


Although overall trading condi- 
tions in British Funds remained 
quiet, short-dated stocks con- 


British and Commonwealth shed 
ti to IWSp. while Reardon Smith 
declined 15 lo 450p. 

Texiilse displayed no set trend 
after a small business. Couriaulds 

~~ _ t ~ i in twpi uk’iiriiiuii; 1 1 um ui^iurr “■■** v -* /• British Petroleum, in ended a penny easier at 124p. The cent. 

Babcock ana Wilcox were sup- profits, while Slag Furniture, on reduced activity, touched dividend omission and trading loss Buying of Golds cunie from 

ported Turthcr to ll»p initially lhe chairman'- bullish statement extremes /if 4ti*2p and 453 p before brought about a fall of 3 to lOp London, U.S. and Cape centres. 

S loge at the AGM.'ro-e similarly to 70p. ending a penny lovier on balance in IVorniaids Walker and Atkin- but the Continent tended to offer 
Press comment prompted Elcciri- at 45?p. Burma h closed similarly son. while John Cruwtber shed 2 siock at the higher levels Price- 

cal and Industrial Securities to easier .:t 27p after 29p, while to 3Sp following halved prelimi- t-loscd at the day's highest.- the 

put on 4 to 34 p The Australian Royal hutch, still on invest mem nary profits. John Uaggus. on the Hold being headed by gains- nf 

Broken Hill Proprietary added 20 prvmiion inHuences. shed [ lo other hand, edged forward 5 to £2‘. in Randruntein (134), St. 

more at tiSnp. 1271. Clsev here, the profits con- Map in a thin market as did Helena i£35l and West Driefnn- 

-Motors tended to drift lower in I faction and final dividend RKT to 42p. after 43. tt-iu (f54). Of the lower-priced 


Among easier Foods, Tate and 
Lyle declined 5 to 2G2p and 




Tinued to benefit from the recent amount to 305p. Elsewhere, man's announcement at the AGM Northern Foods", ahead of lo-dav's idle tradinc. Rolls-Royce shed 2 umicsiiun continued to depress BaLs ran back G lo 325p. after i— ties, llarmnny jumped GO- tn 
downturn in world inlercst rates. Distillers eased 2 to 141p, but of a setback in flrst-quancr cam- interim statement, eased a penny more to tiltp. as did Dunlop to Tricentral, which linisbed 7 lower 323p t in Tobaccos where Imps 930 p and /ondpan were 40 to the 


A fairly brfek trade in this area further small buying on overseas mgs left BICC that amount down to 75p. Manbre and Garlon also 49p. Losses of 3 were sustained 


AUTHORISED UNIT TRUSTS 

Yield % 

(a) (0) Abacus Arbutbnot Ltd. 

53. Ponntabr St.. M/C. 061-T36 S775/S 

35-«-.: ► 4.30 

36.91 ; 4.30 

33.6 4.30 


Ofttaats .’ ,33-6 

Gliinu Anoini... , 36.0 
fGnwth C&ita. ..[30.8 
Growth Awuni..|52.2 


Vlacome Colto.... 29,6 
V 18*32.6 


. Income Arc. L'i_ 

- EMtum alnti.An-lBO^ 


34.0 

31.8 

34.8 

21.2 


4.30 

1 a^o 

: 8.20 

‘ 2.70 


-V..; 


*{o> (0) Abbey TJnft Tst Mgrs. Ltd. 

Gatehouse Rd„ ArleatMirs 029S 5M1 
VAhbey Capital.. ..|3 1.4 22.8— 0.1! 4.08 
VAhber Income.. .[23 .6 


VAhhaylnv.Tvt Pd}25.2 
- “ t.. 133.3 


5.71 


VAtibey Gen. Tst. 


2s.i; — o.ai 
26.8 ..... 3.80 
35.5{— 0.4( 3J96 


(a) (0)' Allied Hambro Group 
Hambro Hse_ Hnoan. Brentwood. • essre. 
91-588 2851 or BDIerlcar ((0774) S31» 


•tig 


■~Ji 


•Allied lrt - B0.5 64.0 -0.1 

•British Ind. 2nd. 148.0 51.3rt-0.3 
•r3ro«thiIiK!.T«t 37.5 29.41—0^. 

•Elect.* Ind....:. '23.0 24.6*1-0.^ 
•Mer.Uim* Cdty 37.3 39.9tt-r0.3l 
•AWedCaplMlTwBl.6 55.2,-0-31 

•High Income &4.3 " m 

•Equitx ltMflme..'26.6 
•ImernMioeud ....23.6 
•Htgh r»U Fond. '37. 7 

•H>i.nrt -179.4 

*H. Income Fuad 1 3 6.8 
*H. Recovery.... _;77.9 B3.3si-B.^ 
•H. S m*ller Car- 115.8 16.9’ +0.2] 

•2nd Smaller Co •; 19.9 21.3| + 0.1 

•H. A rcu ni. Foart 1 20.4 .11.8 .— OJ 
•Sock, of Afmnna;41.S 44.4m.— 0,1; 
H. Exempt May 1I1B2.I ISO.bmj 


47.6’ _.... 

28.3| ...... 

24.1|+0.1 
40.3' 40 J 
84.B'— 0.4] 
39.3* 


4.95 

6.80 

8.36 

5.76 

6.25 

632 

631 

6.68 

2.15 

9.98 

5.23 

6-36 

7.02 

6^3 

733 

4.64 

3.04 

8.83 


' Yield % 

ta> (0) The Crescent Group 
Crescent Unit Tran Manager* Ltd. 

C Melville Crea.. Bdinburah 1 031-226 4W1 
81. FowuaJa Su. Manchester. 09TZ&56S5 
•Crmceni Growtb|18.6 19.71—0.1, 4.88 
vCrva. lniernat'l.!39J2 42.0.'— I 2.10 
•Cm. High Din ^33. 6 36.0x4— Oi 7.13 
•Cm. 8ewrvw...!29.a 32^—0.^ 4.36 


1 Yield % 

la) (c) V Lawson Securities Ltd. 
61 George Street, Edinburgh. 031-236 3011 


Smu KccJ.«m-e*‘*..i70.6 


Discretionary Dolt Fd. Managers 

22. BkwmOeld SL. EC2M 7AL.' /- 01430 MBS 
DlatfMylortJavK'79.1 83.9m* 1 7.63 

Da. *A 'Aww ...96.3 108.2,'— ..| 7.63 


Drayton Unit Trust Managers Ltd. 

Individual Ha.. <3-45 Small St., Eastbourne 
BNS. . - 023 36711 

•ComA«eB.CT«t;59.6 64.1^1+0.8, 5.04 
•Groivth Enlt Ist'31.9 34.0f-°.2 2.65 

•Cap. HnUTniM . 23.6 . 26.1 3.09 

Vlncsme PnRTVt34.6 3 6^1—0. 2i 6.42 
.•intern. Unit T»t^44.5 47.3j+'0jj 2.20 




..(a) (c) Archway Unit Tst Mgs. Ltd. 

34. SU Mare Axe, E.C^. Ot-285 4141 

•Archway Cap.Fd 4)2 .6 98.51+12.2, 4.18 

•Air)n>*.v lnr.Fd!1318 140.D1+1B.D; 6.94 
Prices at May 2x. Men s&b. day June 18. 

(a) ( s) Barclays Unicorn 
Unicom Ha 232 Romford Hd B7. 01-534 8621 
3i Caitio Sf., Edlubarelu BH2. OH-338 5013 
•l'nirgmAmerTcn|20.8 30.8xdi+-4;l; 2.84 
•l)o. Ain. An>-..;.i58.2 62.9 +1.3 3.58 

•Do. Aua. ln»..i-,[4S.fi -. .52.51+ 1.1 3.68 

•Do. Capital. 55.0 68. 8j — 0.6 

•Do. Exempt Tse.]63 .2 65Ai— 0.4 
•Dii.ExinlnmmeflSJZ 20Jtntj— fl.1 
•1X«. FUvmcl*l.... r 50^ 53.7«d|— 0.4 

•Du. E00 |45-7 

•Do. General *23.7 

•Do. Growth Aec,;28.4 
•Do. Income Tat, 154.7 
•■Do PtofA‘naT4t.!76.8 
•Do. Recovery.. ..125.1 
•l)t>. Trustee Pod, 84.1 
•Do. Wld wide Tit 45 .7 
Price* at April 38. Jtext Mfr. day May 38. 
•Bia.lnv.Fd. 1 oo.| 133 J 137.1, ...... 


48.9; — (U, 
2S.K— 0.SH 
31.4j— 5.3 
68.2-0.3 
78.8 ..— 
26.81-0. 1 
89J— O.ff 


4.01 

5.66 

3.88 

632 

6.61 

4.64 

6-69 

637 

6.77 

4317 


48.91—0.2' 3318 


. , , 3AK) 

•D-i. A ecu ra '.|155.S 140.1; 5.80 

Price* at Mar lft. Next sub. day May 23. 


(a) (x) Baring Brothers & Co. Ltd. 

ra. Leadenhall Su. E.CJ. 01-588 3930 

■Vorrarmn Tnut...il40.2 145J) 1 i 5.31 

•Do. Aceum— ,160-B 166E , 6.31 

Next aid), day May 14. 


Blshopsgate Progressive JHgmt. Co. 
>. Btahondcxre. B.CO. 01-588 S28S 

B-BB 


•FgatePro* MayU-lll.D 1183-;..^..' 
VAce’m 129.8] 


•BVBfelnrfMavSOilOl.t 108J)( 

•Arc. Pia-T UaySOflOia 1 12. 


2.89 

2.14 

£.14 


Next sub. day ‘May 27. iJnne t. 


Brand tsUtd. 

38, Fen church Street. EC. 5. 01-828 flaw 

•BrxndM Oep ;10«.0 llS-Ott . — j:2.08 

•Do. Acoia. H5J 128.0*1 1 1.87 

Bnudta lmwme...>103Ul 109.0* B.07 

Next sub. day May 22. 

(a) (cVBridge Talisman Yd. Mgrs, 
.S8. Mincing Lane, ELCi. ' 01-423. ftftfll 


•BTIneome ...H172.8 1HJh*i| 

*BT Capital Ino..^28.0 ,29.6| + 1JI 


•FT Capita) Ac 


>28.5 


•BT Kxsriipt — iBfl-O 
Ixnerl lna..j; 


•BT 

•BT IwerTAce.^. 


8.29 

2.20 

8.20 

5.71 

4.82 

4.82 


50.8+1.41 
94.0 + 7.0 
(12.7 13.6/+9.1 

12.8 '33.7j+B.l 
Prices m May 20, ‘ Next mb. day May 37. 
fa) The British Life Office Limited 
Reliance Hae.TmdirdsWUs. XL 088! 22271 
•BLBi-trUbUfe.j59.fl 41.fi[—fl.5> 0.23 

•Balanced* 30.0 31^1 ] 4.70 

•BE CapttaJ* ...... (5 1.7 55.6i . — ( 5.25 

•BL DnridendV..|B7.9 29.5( ...... j 9;40 

■Price* on May SL Next dealing May 28. 


fa) ( 0 ) Equltas Securities Ltd. 

41. Biabonagate. E.Oi • 31-588 2851 
d’ntiniin. ,50.4 52.7*,^ CL4| 4.7a 


^o) fb) (c) Equity fc Law Uu.Tr. M. 

Ama r aha m RiL. High Wycombe. 0484 33377 


For Fandbr Fend Mamigerr‘-««n' 
5n Alliance Fund -MamsemnC 


Framlington Unit Hngmu Ltd. 

5-7. Ireland Yard. EC4B 5BB. 01-343 8971 

5.59 
6.78 


•Capital Tru»L._.i43.8 46.4M; 
•income Tni(L.-43.8 +6.2W 


Friends’ ProvdL UnltTr. Mgrs. Ltd. 
j, Leade n hall Street. BA3J- . 01-dan -4311 
•PriendaTn. Ufe.!a7.3 B9.1W-0 4> 4+56 
• Do. Aceum ,31.6 33.71-0.4. 436 


G.T. Unit Managers Limited 
Iff. SL Mamn'e-fe-Cmna. E.Ca. 01-4N 8461 
•GT Cap Inc._....;63.8 67.9 


•Do. Acc^ 

•GTIocome FdUo 

•GTUJk&Gen , 

•GT Japan AG eaJ 


Q.T.Pen.BxpLPd)90.3 JOO.O| 


171.0 76.4 

103J 109.7] 
1S63 144.1 
158.7 168.7 


5.10 


7a.8 

Hilt J W*miiltt'2B3 30.3 

High Yield** j 104.6 115.6(9 

A in. Unlik** .115.1 122.7m 

Amcni-an F*mdt.l24.B 26.8 


i.7(J 
1.74 

,13.50 

15.50 
I 1.90 

■Tuesday, tt Wednesday ■•Friday, f Dally. 

Legal & General Tyndall Fund 

IS. Canynge Road. Bristol. 0272 32241 

• tils. I nil M»vl4..42.0 44.4; 5.74 

•A.-.:, l*ult Slav 14*47.0 49.8' .... '• 5.74 

■Next subscription day June 16 
f x ) Lloyd's Bk. Un. Tst Mgrs. Ltd. 
Registrars Dept.. The Causeway, Ganna 
by Sea. Worthing, Sussex. 01-423 12*3 

• LJl.Flnrt I nr. ... 56.6 59.24- 0.4, 4.77 

•lAMAevum.) 45.3 48.7-0^; 4.77 

• L.U. pjecond Tnr.41.2 44.3j-0.l! 3.57 

vlhi.iAcuum.l 147.4 50.91-0.2] 5.57 

•L.B. Third luc ..159.5 65.9n^-0.4 6.78 
•Do. (A ecu at.) |70.8 76.1^ -D.hJ 6.78 


Lloyd’s Life Unit Tst Mngrs. Ltd. 
72-80, Gatehouse Rd.. Aylesbury 0206 5041 
Kfliutv (lnr^t Ai+li97.6 102.7; + 5.6, 5.10 
Prices ac May 22. Next dealing May 20. 
la) (p) London Wall 
1. Finsbury Square. E.C.2. 41-606 3811 

i46.i ,^(_ax>.Miaaa. i aaiSi isiitj i.« 


Yield %l Yield % 

(a) (2.1 Pearl Montagu T. Mgrs. Ltd. I '«> Slater Walker T«. Mangnu. 


114. Old Broad Si.. £CL'P 2 ?M fll-aSS W44 

• I’AM lin.w III F.l 18.6 20.0m -0.1 4.10 

•■Anil in. I iiiim.. 20.1 21.7—0.1' 4.10 

•I'AM InniuicK.I. 22.5 24.3(9 -0.1 7 04 
•I’mrl U ‘in giiTM 28.3 30.5-0.4 4.39 

• Aiiiiin.l iiii.il,... 32.6 55.1 --6.4* 4.39 

10) (x) Pelican Units Admin. Ltd. 
81. fountain Su. Ilancfacsier. Off 1-228 5L85 
•r«-i i.m. I niit. . ,ao.7 nti.Svi, .. . 5.e4 

(a) Perpetual Unit Trust MugmL 

m Hart St.. Uctilcy uu Thant'.*. D4912 east 
•Plciiutliip.l* Hi 82.5 87.7 4.90 

fa) ib) Piccadilly UnilT. Mgrs. Ltd. 

30 Cool bat) Ate., E.C.2. U1-C28 6905 

vKmih Inei'ti.e ...24.7 27.1- 10.00 

•I n.i .ninltj >i •«-( l,|27.5 30.0; 5.25 

Portfolio Fund Managers Ltd. 

10 Charterhouse Sq.. ECIM 6JU. 01-231 0544 
i nt'iialiei.O 45.0afl— V.2 5.35 

•UiMK-lb «ilh ln*i49.7 54.6, \ 8.24 

Vl'nvaie l*nrtlolii>[27.6 30.3! 4.12 

•.ili*-nl*'.v i'rif.'l in|59.4 54.5j \ 3.87 

1C) Practical Invest. Co. Ltd. 


(Vf 


•bu.jAa.iun)... .'il 5 .5 fl.l] 3.64 

• H leli 1 nrPrin riry *58.4 41.lU0.ll 6.47 

Vleud.<n Wall lotl27.2 29. 1 +0.4' 2-67 

•Spe.-ial.diia 119.2 20.6Mj-a.Bl 3.70 

•Stroi i glhild U n l u J29. 7 31.9 -D.4| 4.45 


Manulife Management Limited 

P.O. Bax 21. Stevenage. • 0438 56101 

•GruulJ, Units... 126.8 27.1, 4.41 

lifercnry Fond Managers Lid. 

SO. Gresham St-. EC2P 3fiB. 01-800 4555 


1.00 

1.00 

3.00 


hnniijUwa.v'i 
Ace. UnluMay 21 
Mercnn- 1 nrAl'.v 21 
Aceuml'niia31y2ll 


108.7 115.6: 4.74 

129.3 137.5| ......I 4.74 

165.4 69.6| r 2.75 

|65.4 69.61 1 2.75 


(a) ( 0 ) <3 and A Un. Tst Bfgrs. Ltd. 
5, Rayleigh Rd-. Brentwood- (0277) 227306 
•G & A...—. )23.9 25.6W.^-0.1J 6.10 


Gartmoro Fund -Managers 
1 SL Uuy AXJB. EC3A SBP. 01-283 3531 
•British Ttobl.. -34.4 57.0 _o.ji 5.79 

•Hl^Inemne Tst-28^ 31.0 11.65 


•tZ)Dv*iaauTnieii26.6 27^, | 2.00 


Govett (John) 

77,-Uffldon Wan. E.CA Sfifl SftM 

•Stock h'd'r May 6I108JI 114.& , 1.78 

•Do. Aamim. PnhjlBfcl 131* • i 1.78 

Next dealing day May '33. 


Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange. ECSP 3DN- 01-628 BOU 
(sy)G'nanUiilJTr'st|66.3 67,6[— 1.0| 4.82 
(a) (0) Henderson Administration 
11, Austin Friars. EC3N ZED. 

•Cabot May II. ..,63.4 67^ah+S.S« 4.93 
•firoM April ZS...197.0 . lOO.o! ...:. | 2.94 
Premier U.T. Admin.. 5 Ray leigh Road. 
Brentwood, Essex. 0277 227309. 


•(9) Au»t ralian„..r34.3 


Jl [34. i 

•(qCnplIalt A«-u iu |2 6. 4 


Wy)Burvu(«n 

•(y)Far 

vyjFrn'oeltd&IYr 
•teiUltfli Jocouie 
•y line me A Aas! 
•(ylldtenuriasal. 


•^)Nth Anmi 
•IviOU N'stJte 


•laiPareonnl 
•W*d> 



3.10 Metrop. ExempL Fnnd Mgrs. Ltd. 
6.60 1 72-68, Gatehouse Rd.. Aylesbury «296 5*41 

MBFDia. Unit ~.| 139.3 145.1| 4.33 

MHP Aw. Units ...149.4 155-6) ; 4.33 

Prices si Apr. 24. Nett dealing May 28. 

Minster Fund Managers Ltd. 
Mtnstar Hat, Arthur Sl. E.C.4. 01-6231058 
•tli niter Fund ...126.3 27.9, 6.06 

Do. Exempt 159.4 63.z| _..„i 5.74 

Morgan Grenfell Funds 
33 Gt. Wlnchstr. SL. EC2P 3AX 01-585 4345 
•(e)CaptU) Msy2Ii 120.8 131.41 + 3.9, 1.90 

•DoKxertW ApH 79.8 84.5MI } 5.50 

•wIttmineMirrZl-40.7 44.0| B.30 

•I'aAgfesMitytb.iril.ll 12.771 | 1.00 

Ken sub. day' May 22. ' 

(*) (c) (z) M. & G.-Group 
3 Quays, Tower Rill. EC3R 6BO. 0142* 4588 
See also Stock Exchange Deahnsa. 

•11 A G General. .*152.1 141.3 +2.7* 5.15 
•1 Aceum. UnH«+_'17BJ 191.4. + 3.71 5.15 
•MAG Swund. .121.6 128.9: + 1.8 4.81 
«tAjraiDi.UmtD..'162.S I72.6 +L4i 4.81 
•M A Q MiillaniL'87.2 93.3nt, + Z.4< 7.71 
•(An-uiri.t'nltsi.. .'123.6 132.5- + 3.4, 7.71 
•M A o' Din* lent! >75.2 79.7tt+?.9 8.47 
vtAt+um.Lniuo... 1120.7 127.9+3.1] 8.47 
•a * ti t)nrial...r86.D . 90.9' + 1.3) 4.83 
•lArcuui.tiiilrxi... 97.1 103.8,'+ t.5 4.33 
•M &il Mmiiuuj* 187.2 196.6. + 1.4! 4.07 
• lAinun. Uni i+j...j 2 15.0 225.9 + 1.3i 4.07 
IJUUW.M...S9.1 $2,081; + 0.41 3.22 
•(Arenni.l'nlr*).. 54.7 S8.0i+8.4', 3.22 

•U4.U Cuuiu*uik({74.4 79.6 + 1.5 3.23 

•MAG KeufVM? ,11 X- 8 1 19.4* + 1.7; 8 . 10 
•U3G K+u»VWlI]48-7 51.6, + 1.2. 9.71 

•IAwii(u.tialra)...:54.2 57.5,+ I.& 9.71 


wMe May 8^ 

■For tax exempt Ftmda only. 


(z) (c) Brown Shipley & Co. Ltd. 
Mngrs.: Foander? Conet, E.CJ3. 01-690 8328 

•Brown dhipley.., 161.1 156J!; [ 5.60 

; V Accuin. -Uni U...., 17 1.8 176.9) | 5.60 

Prices on May 20. Nett sub. day May 27. 


Canada Life Unit Tst. Mngrs. Ltd. . 
B. Charles U Street S.W.l. 01-928 3122 
•Cwlife lieu. Llfet 127.3 28.7]+ 0.4| 4.21 

•On. Gen.Aucum.l30J 31.81 + 8.5, 4J21 
•Do. Inc. Dli*.... .184.6 85.9tt+0.4| 7.53 
■•Do. lav. Al-vuu>.J 2?.4 Z8nt+8.4| 7.53 

' ta) (c) Carllot Unit Fd. Mgrs. Ltd. 
liabhru Bse.. Newcastle-upon-Xme. 111*5 

•Cariioi - 61.7 64.2n»! + 4.7j 3.13 

•Do. AonimUnite!67.7 70.21+6-lJ 3.13 
' Next dealing day June 4. 


(a). HUI Samupl Unit Tst. Mgrs. 

-45, Beech SU ECSP 2LX. 01-628 SOU 
•{^British Trvet.-, 113.3 7S1.2MJ— Ml 4.80 

•fellat'ITniri <29.7 3 L81 + D.3I 2.65 

mylDoUar Trust ..153.3 57.H + 0.4 1.85 

•<S)Capltnl Trust- 9 1.6 23.2'-0.2 l 5.11 

«(MFIA*dcU) Trsti7S.9 . . 85.3-— 0.8 3.81 

__ _ - -■ 6>94 

4.50 
00 


•(MPtAgncU) Trsti7S.9 . . 85.3-— 0.8- 3.81 

•Income...... ;19.5 20-9^0.1 6^4 

•(4 jSarurity Tmt{394> . 4I.8 -0.ftl 4.50 

•High yield Tm«i 19.7 ,.21.l|+0.5i 8.00 


(a) (0) Intel . 

15, Christopher Street, E.CJ. 


•Intel Inv. lfend.|74A 


mJ4T 7343 
80.0|— 1.0; 4.12 


Ionian Unit Trust MngmL Ltd. 

64. Coleman Street. E-CJf. fft-638 6fffffl 

2.03 
4.73 

•Ionian ine. 7(Ul703 74.SM. ,10.98 

’Next dig. Jane 12. •■June 3. tMay XL 


•Innfen Foreign* ^7.0 92-Ozhi 
• Ionian Grnwth* 4 i2IS.8 108JlnL 
170J5 


Europe Hs.. Wld. Tr. Centre. E.L 623 81,93 
•lWtk*l M«> 2l;ll« 126.J +L2; 3.13 
ViA'.iiim.Unii>|... 1 150.7 163.3 +2.9| 3.13 

Provincial Life Inv. Co. Ltd. 

2Z2. Blshopaxate. E.C.2. 01-247 cu 

• Hmlihc L>nl1a....‘62.0 67.4-0.5 2.t>2 

•U.Rh Inniuie 68.5 73.4n», + 0.1 7.01 

fa) (b) (o Prndnl. Unit Tst. Mgrs. 

Holborn Bars. EC1N 2NH. 01-4115 9222 

• I'rmU-ntial 85.0 90 0M -I.5 5.56 

Quilter Management Co. Ltd. 

The Stk. Exchange, EC2N I HP. 01-600 *177 
WiLBiIrnnl Trut+.;92.9 94.9(0’ j 4.90 

Reliance Unit Managers Ltd. 
Hellince Hw. Tunbrdg Wells. Kt uMJ-Jxm 
et_*[.|«jiliuiuy Kil.ibB.2 40.4 . .. 6.05 

Reipigf um Management Limited 
Cliy-Caie Hs. Finsbury Sq. EC2. U1-6V8 106fl 

•Uwuan Sen*. 1.1.; 106.6 110.5 | 3.26 

Nett sub. day Mur 28. 

(a) Rthcbld. & Lwnds. Mgrs. Ltd. 
New Court. Sl. 5vrithlD’s Lane. Ldn.. E.C.4. 

Ae»- Cn K ren i pr-.uE 106.0 tli.Oid : 2.37 

Prices oo May 15. Next dealiag June 16. 
Rowe & Pitman Management Ltd. 
City <5 ale Ha, Finsbury Sq. ECL 01-666 lOffff 

•Kuwbb lni.Fundl67.5 71.5MI ; 2.90 

Nett sub. day June 1 

Royal Trust Can. Fd. Mngmt. Ltd. 

W. Jermyn Street. S.WJ- 01-628 83S2 
tfepiinl Punrl 1§?-5 64.8]' | 3.74 


5.32 

6.6 


4.80 

3.74 


•S.M. (iiunlli . D2.2 66.6(0 c'.i 
fS.U..tnr,'inhi 53.4 57.2' 0.7 

•S.W.l 37.6 40.31-8.4 

•>.U . Kiium'i l •*. 38.2 40.9m— 0.5 
•S.w. Hi K li hi. . 54.0 57.8’ 0.7 

•3.W. Pi i-hI l-i; 423.8 4S7.W-* 0.4 
•S.M . StaiuM '!■ - 20 8 22.2 .. . 

•>.)V .MiiHini | -i ao.l 96.9 -1.9 
V3.M.A.A**>-i1 . 25.8 27.5«0 *0.1 

•tr-ntiirv 40.4 43.0 — 0.3 

•Ns! Hlgl* I ii- i.m. 64.8 69.0. t 0.1 

• Pint Itlviu 101.8 1083- 0.4- 3 49 

•SHh+I 40.9 43.6 - 0.5 4.38 

• l> nit eronfent.ii. l 92.8 9B.8--D.3 4.81 


C 86 
4.2 
6.54 
6.16 
2.98 
4 


7.4 


•M.AG Japau ....|100.0 107.f-l.4i 0.59 


•li A (■ Kuroi«aR 
vH t R A men <»n 132.5 
•M k G Aurthi'u 44.5 
•33 A (4 FsrKaatfe >36.6 
•f A ecu in . U nils; . . . [37 .2 


46.4'— 0.1 
34.6- +0.2 
47.4' + cr.9 
3B^< + 0 l 2 
39.6+0.2! 


2.40 

1.98 

2.65 

2.83 

6.62 

6.62 

7.28 


•M'2 G'Trortee... 197.3 lW.att + 2.2 
•f Aceum. Ublts)... 158.4 168.7 +4.1 

•CS»»riIuiidM a y2£4m.2 112.98): 

•Pension B* My 19)9 1- 9 97 ^) 1; ■ — L 5.64 

•MSg C.wvGrtb|43.6 4572 

•MAG Com. Inc. 362 37^1 + 0.8 


•Clyde General... 51^ 55.0m: +1.1 
VCAeoum.Uattal .. 64.6 6BJ5L+1.3 

•Clyde High Inc. 55.9 59.3 , + 1.3 

wAreumJ-tnir*}... 74.0 78^1+ 1_6( 


1.61 

10.84 

6.44 

5.44 
10.84 
10.84 


(a) (c) V J ascot Securities Ltd. 
n. Young St.. Bdlnburgb 2. 031-825 «I7BC 
Cuiupouad ftlZB-S 21^ 11.60 


Chart erbonse Japhet 
1. Pasiatnmtar Row, E.C.4. 


01-248 3880 


21.2'+ 1.4, 
2S.S+1A 


30.4, 

28.8 

30.8 

26.8 
28.4 


'+t.a 


J-O.B' 

+o.a 


8.34 

2.34 
a 09 
3.38 
2-38 
3.30 
3.30 


• - ' .' 


•CJ, In tern* ti.- 119.0 

, VtAcenm. 17uits)..;31.8 
OCfJ. lneotna.:....iB8.4 
•CX Bure Fra....i37.0 
SKAncam. Gut*).. [28.8 
•C.'Jiy»L lhr. Ttx.[25.D 
.•(Aceum: .Gnlfe)~:26.6 
Prices- m May 14.; Next. sub. day May n. 

UO Confederation Funds Mgt Ltd, 

158.' V90Sat'6i.. ,W1R «AY. 81-437 8040 
•Owxtb Fun4....)24‘3 ^ -26.B) + 2,44 5,68 
-.Cosmopolitan Fond. Managers 

‘ 47W Greffham'SL ECSV 7EP. Bl^ao 4747/8 

Coww»pnhifiihFdjl8.6 20. OJ -,...] 5.55 

Coyne I n vest me n t Mngt. Ltd. 

7S-W. Cawhousa Rd., Aylesbury. A*y 5841 
Coyne Fuad — ..^24.6 25.8[40-li 4.88 


(Acmm. llHltA.f 
8ai WIthtlraval.fi 
Freferenre^.„...f 
(AeeuiD. UnltW-.f 
Captol*— 

Austral tun 

(G% Withdrawal*) 

Sector Leaders .ft 
Pin. Property _ttj 

laamaistL. .t 

North den. y 

Commodity ■•■■■ ■•*! 

(Aceom. u«w|.* 
10%W)UuU»»iU** 


16.20 

7.59 


26.5; — ...)11.60 
21.9] 

2 1.5 15.20 

24.4 

18.3 1 

12.5 
11.4 
23.9 
17.8 

130.1 32^M>+0.1: 

19 .3 20.91+0.1 
136.5 39.1 ml ..... 

W6J3 49.5rf 

36^ Sfl-fav] 


23^ 

20.2 

003 

(£3.4 

16.8 

Xl.l 

10J 

12 23 
16.3 


3.64 

3.B1 

2.47 

3.48 
6.84 
6-84 


DezL tHbo. Tnaa. TTWed. tTtenr. ■*Frf- 


(a) (ff) Key Fund Managers Ltd. 
a, Milk Street, scav n-«off toto 

•EayCspltalFimdtBS^ 57.0r+d.1; 4.17 

EeyRxsmpt Pond 69.0 75.4 • — 

*KeyIoeomeFfe4[5*.4 - 57^ +0.! 8.58 
pSflr-P.t-F..l..~.64-i. ■ 88.D , +0.l. 4.16 


KJehravit Bensmt ' Unit Managers 

20, Pedchuech ’-Sonet,' -S.CS, - 81-523 8080 

6i.5| { 4.06 

68.9! 4.06 


*1LB. IMitPd.lnc|66.1 
K.B. CnilFtLAtt^eaj 


LA* C Unit Trust Management Ltd* 

The SiocR Rxvhanxe EC2N I HP. 01-SSS 2Efi2 
•l^AC.ti&ltTrusL.I79.2 8t.7M| 3.00 


fa) (0) Mutual Unit Tst. Managers 

4, Tokenhotw Bldgs.. E.Ci Ol-ffOO 4803 
•Mutual Sec.Pliw;37.1 39.4 +0.Zi S.74 
•Mutual Inc. TaubO . 4 52.4 +D.6) 6.61 

•MntualBhw(.:hid34.6 37.0; 5.30 

•Mutual High Ylil|42.2 44.9r ...... | 8.84 

National Provident Inv. Mgrs. Ltd. 

<8. Gneechurcb St., KC3P 3HK - 01-S2S 4200 
'.in nrli.tfe.Tiiti t .*...- 

•iAnniin. l.feH«)*|40.0 ' 42.6' 

JHstr. Hpiv+* -,.|36.0 38.4m, 

•KI'l llWneTiiixij ] 

9f.Wtiui.Humf Z16.J 222-fl. 

Dlasr. I'ohe** Ill6.1 122.9 ....... 

■Prices bo May 21. Next dealing June. 4. 
"Prices on Apr. M. Next dealing May 29. 


4.50 

4.50 


4.00 

4.00 


IninM Fund 159.1 62.3 1 ■ 7.21 

Pncc* at May IS. Nett dealing Mas 30. 
fa) (0) Ssve & Prosper Group 
4, GL St Bolens. London. EC3. 01-fluS 1717 
Dealings 10 0l-55« B89S 
Erskfite House. 58-73. Queen Street. Edin- 
burgh EHZ 4NZ. 031-226 735) 

Ebor Securities Limited 

•I'niTi-nwl Grotli' 64.0 57.7m — 0.5. 1.72 
•Cat'itnl Ail-mu .. 43.9 46.fi —0.8' ' 4.85 

•ririii-rn) .-39.6 

•High OeKiru — 40.2 

•UiuiiiimmIIi.} 59.4 

• Kiu-rgy I uili K-I. 5O.0 

•Kinaui-ul 33.2 

•i'l-Mji + Uull.Uiig.40.7 
^it-ler-i Gnh**... 79.8 

rvSelrvt )ni-“ 72.7 

x*CiinuiHAlU.t Pu.,lBl.fl 194.0, I S.36 

Pncos at May 21. Next snh. day May 28. 
"Prices os May is. Next sub. day May 2a 
Save & Prosper Secs. Ltd. 

•Taimsi 27.2 29.2 -0.3 1 2.95 

•Pliianchileiet.-.Pill&0.4 64.5 -0.6' 2.85 
•(uvearmeut Tnt.j21.5 23.0m +0.)' 3.49 
•i.-jKii'anGrth Fil|74.4 79.4-.-0.1: 1.45 

•l.->.IaranGffh P.1,67.6 72.21+0.2 2.2S 

WnltaGrth Tiind 64.4 68.7— 0.2; 1.16 

•Ueueral I’nna... 33.1 . 35.4—0.4 4.38 
•Hiel.Yleld l'alta|4l.3 44.1—0.3 5.95 
•looime |32.1 34.4 -G.J| 7.48 

Scotbits Securities Limited ' 

•Sntth'ita - 35.S 38.2i— 0.1[ 4.05 


ia 1 (pi National Group 
35. Norwich Sired. EU4. 
•fmituir l>Hiv. . 36.1 58. 5i 

• LHjiuettit; 31.4 33.5ul{ 

•<ia» Inn . a l%.»<i 46.5 40.5^ 

• BuoUmln 41.3 «4.0m 

•la vesture 1 lein-i'l 28. 0 29.8aF 
v(nv.Se*i>n>l tieii. 51.5 54.81 

V.VatbiiK 63.7 67.8m| 

• NaUV-<n~'li.|iii«i 4 1.9 44.6 

V.Natinnalt nit -JC 137.7 146. 5m| 
•Nnuirel lb-.' 'i.m. 60.6 64.5 

•NudU 38.6 41.1 

•Sim. L'n»i« 49.2 52.4aj| 

•Smirivv >'irat .... 57.7 61.4 

•Siianirni-k 50.3 55.6, 


OUKU 0212 
-0.5 4.04 
-0.2’ 5.88 
■ 0.8> 4.82 
-0.3 5.39 
5.08 
!— D.5: 3.98 
— 1.2 : 3.69 
-0.4 4.82 
— l-i! 3-90 
+ 0.3j 4.05 
-0.4 4.83 

.! 4.47 

-0.2 5.59 
I 4.43 


♦ 0.5‘ 


|U) Stewart Unit Tst. Mngrs Ltd. 

*i. Chart one Sq.. Edinburgh EHJ 4HW 
031-228 327 L 

Stewart American Fund 

Mamin ■>! t 11 u>*... 45.3 49.4 ] 4.14 

Stewart British Capital Fund 

Mamlard; 93 b 100.0! 4.15 

N>’xl dt-al«. May S3. INrtT dealg. May 28. 

Sun Alliance Fund Mngt. Ltd. 

Sun Alliance Use., Horsham. 04U3 04141 

*Kt~uil4 Mq'tlyTl.118.0 124.0 4.83 

72- Su. Gatehouse Rd- Ayleabury. A’y 5841 
•i'lirl'aMiil.t Pnu.l 67.0 71.3 - 0.7 2.96 

“Prices on May 14. Next sub. day June 11 


ia) (0) Target TsL Managers Ltd. 
7-9. breams Bldgs.. EC4A 1EU. U1-242U777 
Target House, Gatehuuse Rd.. Aylesbury 
Aylesbury U296 5841 

• 1’ars-l'VnMiuirr 25.3 27.0 +0.2: 6.12 

• 1'argel PIiibIh lal.52. 9 55.6 .. . 3.49 

•Tarnet b|iillj . 31.9 34.1 +0.7 5.52 

rruihVmp.Mat 21' 157.0 142.0m - 6.39 

l>... Amv l n’t, ..164.0 169.9 ' 5.39 

•Target Gnmib.. 22.6 24.4- 0.2 4.38 

•Tnri3+ Internal. 24.7 26.4 +0.1, 2.84 

• I i.». Knur. I’nil. 25.1 26.8 2.84 

•Israel 1 11 v.n nr.. 24.2 26.0m +0.1 2.49 

fnru'iProiWavSn 14.5 IT3.2m : 5.26 


VTsr^ei lii'-onie. I iI8.0 1B.2MI +0.3I 8.05 


42.3- 0.? 4.51 
42.9 -0.&, 6.19 

63.4 ■ 5.33 

53.4- 0.1 2.52 
35.6 —Oil 3.88 

43.5- 0.1' 3.32 

83.4 1.47 

76.3 '. 6.63 


vSeutylelil 39.0 41 

•6«i*lkrriwih -40 . 6 43 

•tScutahnrea 37.9 40 

•tfcutfuDrift '214.0 22S.Md;-2J 

•irrtJun'Die '38.2 40.31 — 0.4 


ao.xi— u.i +.1 

4i.a-o.o[ 6., 
S.4aJ-0-4' 4. 

40.5l-Q.3i 4.' 


.41 

17 

,47 

1.45 

6.47 


•tfergrt Prefer 10.7 11.5m '15.03 

fa l (P) Target Tst. Mgrs. (Scotld.) 
19. Arhol Creeccol, Edin. 3. OH 329 SS21-2 
•Tarn+I Ka^le _...i24.0 25.5-0.1 x.OS 

•Tnn-ei Tln+tlei.. 29.0 31.0(0-0.4. 6.40 
•TgU'vInir .Vlay|4|42.2 44.7 3.52 

Trades Union Unit Tst. Managers 

Ulli. Wood SI reel. E.C.2. Ol-Cfe tmll 

• M I’l Aim- I7S36.8 39.2i 4.72 

Transatlantic and Gen. Secs. Co. 
'Vl-99. New London Rd.. Lhelrasford 51GS1 
•lie 1 1 -.11 1 llav J&62.6 67.0 ... 4.72 

VA/viuu. I nil--... 83.2 89.0' ; 4.72 

8ai*. Euro A|«r .1u90 1 93.4 . ..14.27 

•Hainux'n J4«jr£I.IS4J 161.5+9.6 4.81 
•Aiiniii.l ill/*.... 154J 161.6 +9.6' 4.81 


• Hi ii-t i'll “in Un,) I [•'67.9 74.2 

•Atviiuj. I-'iiiI*.... 75.4 82.4 

•(.'..Imr- Day Ui..'96.2 101.9 
•An n iu. l oils. ..104.2 110.4 
•Rn.im cur* M'v&J 14 1.3147 .9(0 
•G Ini Ala.v iu....-..' 40.0 43.5 
VAivui I nlla.. . 46.2 
Vtil<-li:lr'M*v Id, 84.5 

• LalQ.8r'+*if&v 21 80.6 
•AI«iUi.r..Da.v2J. 47.5 
•Ail-mu I'nlti.... 150.4 
•Merlin Alov 19. 66.7 
•Arinin. L nil*.... 63.0 

• Merlin VU MaylS 3B.8 40.8(0 

Unit*. ...'44.6 47.0 

• VniigiiBrdl1ay20|38.5 40.5 

•Annin- l nil* ...,44.0 46.3 

• Wii-^nnuirMnylh 45.0 48.1 

•Aienin. I mta *48.4 61.7 




60.2 

B8.5 : ... . 
84.3-0.7 
51.8 


55.0 

60.0. 

66 . 6 . 


3.0b 
3.06 
4.18 
4.18 
3.22 
4.96 
4.96 
2.24 
5.98 
2.72 
2.72 
■ j 4.90 
1 4.90 
.1 7.62 
7.62 
.1 3.65 
. 5.66 
.! 5.20 
.' 5.90 


(a) National Westminster 

41. LoUt bury, ECSP SEP. 01-837 8844 

•Capital Ao-udi- 52.9 66.5m— 0.5- 3.24 

•lumoie — i29.0 30.9 —0.4, 6.23 

•Ftnanelal -SB.l 37.41 1 3.33 

•Gruvlbiur ;78.0 83.31-0.81 3.88 

(a) (0) NELTrst Managers Ltd. 

MU ran Coon. Doridog. Surrey. 3SU 
•Neluar., 43.0 61.5-1.1! 9.06 

New Court Fund Managers Limited 
72-00. Garehouse Rd.. Aylesbury. <0 0SS41 
N.C.Bqutty Vimd|131J) 139.01 .— .1 2.89 
.V.CJncwae Fandjll7.6 • 126.0m — 0.6 5.98 
K.O.lnteniat. FdJBO.6 - 96.5 +0.l! 2.06 
N.CdmlGoys. Fd.',S4.7 I00.7‘+a3 1 4.2 7 

Norwich Union Insurance Group 
p;o. Bn 4, Norwich, nri 3NG. osoa 22200 
.VrortehDr.pTtFdUy21Mt.I 2 11.7)+ 11. 2JB. « 

(a) (p) Oceanic Managers 

33. Norwfafe StrteL E-C.4. ' 01-831 83S 

OcwiucBxwn'yFtfc4B.4 60,4«d'. 3.90 

•PinanHjl.+ .7|3B.O 40.4 4.46 

•Genara) ,17.9 19.0m.-6- J, 4.66 

*Qm»tlr Aw»m.!29.8 31.6X3 — 0,4 5.83 
VGromh hmonte. 1 2fi.« 2B^B)-0 3 6.83 
Rial. Jwhm. ...:20.7 22.0+8.1 9.31 

l.T.ff ;18.4 19.5 -Hl.l’ 5.62 

VtHdneaa.-. - R4.4 25.0—0.1 3.74 

•Performance 40.7 43.3x1-9.3 4.87 

•Progressive— 20.3 21.6 +0-2] 6.84 

•Recovery' ,19.5 20. 8m. -0.1, 6.59 


r'Jjml. Rxm.Gth.:i56.a 164.2i I 2.76 

,r*3iuot.Rxm. Yield 108.1 113.9, • 6.24 

‘Prices ai May 14. Nett sub. day May SB. 
J. Henry Schroder Wagg& Co. Ltd. 

1 20. CheBPSide. E.C.2. 01-S42 8152 

•Capital Mav 13..;74.7 77.4m, '. : 3.06 

•tAr-rum. I'm il tei..' 84. 7 87.7, .„...! 5.06 

•Inroaie Ma.v 13 .,106.1 110.1 1 7.52 

•tAtmiii. t'lili+i.. ^133.1 137.9 .. — ’■ 7.52 
•(■niunilFilM.vXl 49. 1 51.1 +2.7 4.13 
VtAii'inn. I'iili*i.. , 55.7 58.0 +3.9 4.13 

•Hnmpr Hay li.-!35.7 37.9m i 1.85 

viAimm. Ife itai.. 37.2 39.5 - 1.85 j 

*l r if nClii y Apr AO): 1 14.0 118.1 1 1....:; 4.22 

■S|m-latKa. Alayla 1 10.0 113.S : I 3.81 

•Ueporery May 13 121.9 125.6 ..; 5.15 

" For tax exempt mads only. 
Scottish Equitable Fnd. Mgrs. Ltd. 

33, St. Andrew Sq.. Edinburgh. 83T-55S 9101 

•s^ntrlth Eqult — ;38.7 41.8|| 6.70 

(a) Sebag Unit Tst. Managers Ltd. 

PO BOX SU. Bcklbrr. Sje.. EC4. 11-038 3000 
•Sehaa Capital FiL24.fi 26.1j— t.2j 4.25 


8.89 


•SetaKlnrunieFii.'SS.B 23.3 
Security Selection Ltd. 

B The Crescent Mlnotles ECJN SLY 488 4313 

ITnlv.Orth Tat Aucj 83.1 24.4 3.76 

LfelT.GrthTkt lnc*ai.9 23.1, 13.76 

Slater Walker Tst. MngmL 

4T-5T Gresham St.. EC2V 7EP. 014001787/0 
la i (pi Jcsmi Brtunnla Croup ■ 
•Jw1Ao«AGnFd 1 20.6 22.2+0.11 3.40 
•J«e7Cap.Grnwth 30.6 32.9 +0.ll 5.26 

•Jerirtiy of D-a.|38.7 41.6+0.31 4.88 

•JnlRxempt Frt.,76.0 79,8, f — 0.1 1 8.40 

•Jea'iniitiwl Grih:53.4 57.41+0.5: 3.12 

•JO-IGnlrt *Gen.jl52.1 163.9+3.6 4.49 


LU3.5 + 5.B1 

•Jfessel inc. rnlr+46.0 48.5 7.65 


slrorl Jnr.lfnir+25.0 28.9 +0.2! 4,20 
8.4 6.76 
3m+0;4| 6,91 

14.0. 3.68 

.29,8 -4-0.3jlO.26 


•J eat+IXew I i»iiflal26.4 28.4 M.. 6.76 
•Jei>'iriintAGei];40.3 43. 


•Jc+ael PropAG+fi, 13.0 
•Jewel Ktire Ine. 27.7 
•Jrvael Com. Plu*{62.6 6T.3« +0.3' 5.10 
•JefeelGen.Piind 29.0 31.2-0.1* 5.21 

•Jewel Hiffh lnc.|22.4 24.1m +0.1, 12.68 


•J.L. luS.T'uud...|22.4 24.1 +8.1' 5i35 


3.70 

3.70 

4.74 

4.74 

4.07 

4.07 

4.30 

4.30 

4.78 


■ Not available to public centrally, 
(a) ip) Trident Trusts 
Schlesitiger Trust Mngrs. Ltd. 

140, South Sl. Domras. (03Uffi 88441 

• Perf.-rmauefr -17.3 18.7— 0. II 4.93 

lnc.ni>' |34.0 36.2 , 9.15 

• 10%'»Uh.lrew»l.'2B.6 30.4 [ 

• foil, ftn-o-th ,46.3 49.3 -0.2 2.88 

Amer. Growl h....2B.l 29.9—0.21 ail 

•NiI.Yielil Fmid. .123.8 25.3, j ail 

Tyndall Managers Ltd. 

IU. Cunvnuc Road. Urisiol. 0972 22241 

• I n< .imelimJI El 82.6 86.81 + 9.8; 6.62 

A.-c. Sl»yail2B.O 134.4+4.81 6.62 
•lap HIM. -Uav2i;94.2 99.0.' *■ 5.0 

•l) u . A.v. Ma>2l]124.0 126.B ; + 6.8 
h'a+uipl Hi*t Alyl + 77. 2 Bl.it 
Du. A-f- AUyl4,y4.0 t)8.8; 

Al liD+Alay 14:57.2 603 
•II... A-/C. May 14 [67.2 70.6- 
•LaUTUXeFuili 21,68.8 72.4 +9.6 1 
•Do.Aiv. May 2)177.2 81.2! + 2.0 

• In [.EarnFdllySl 194.6 204.4 +12.2; 

•Da. Aiv. May 2) 1 197.4 207.4.+)2.B| 4.78 

Tyndall NaL and Comm. 

• iQ.i/mf /Jtffidp23 l DBM 113.0; I 5.88 

•Du: Avu. April 23.131.6 137.81 i 5.88 

•Capital D>sApr23‘95.6 1DO.0 1 i 3.86 

fill'. Air. Apr. 23' 107.4 112.4 ; 5.86 

(y) TSB Unit TsL Managers Ltd. 

Zl Chantry Way, Andover, Hants. And 62188 
•t£iT:<H General.. '31.2 53.31 + 0.2, 3.80 

• Ai Hi-. An-uin_..[36.4 - 

•TSB rienrtieh .58.9 

0 , 0 , Dn. Aceum ...J58.9 

fa ) Ulster Bank 
Warms Street. Belfast. 

•iA, llrier r, rotri jj3 J. 3 

Unit Trust Account & MgraL Ltd. 

58. MluelDR Lane. E£3K 3DX. 01^23 4951 

Friar* RreKu/Hi:..;97.b 1D2.D) 5.30 

r.reai Winrhvwer.in.8 19.0| 1 6.80 

ft f . Or'****, 13.0 14. 1 1 1 7.91 

Wleler (.rh. Fund »2 2 ,2 23.4l ! 4.79 

DP. Am. m....... ,23.3 24.6j ; 4.79 

Wider Growth Food 

L'tlii Trust Account A Kanajwmnnr Lid., 

s-s. MlndiiK Lane. EC3M.3DX. B 1-623 4961 

IrtnMne I’nita ,22.2 23.4 4.79 

Ao‘i‘111. Lruu J23.3 24.6, [ 4.79 


i.Si + fl.Zi 5.1 
1.91 + 0.3, 3.. 
.0-0.5 Z.\ 
LD|— O.S) 2., 


ToL 0232 35221 

34,0-0.4 4.53 


Jt l>5p, 
tall uf 
in^ to li>! 

j net Snyv of 2. ' However. North 
Sea sun it. i pant Siebens Oil and 
Gas (L'.K.). which is dealt in 
under Ktilo llW (2), closed 115 
higher :*l 7R5p, aFler S55p, on 
fresh -,'ietrulaiion following the 
‘■nulls” offer newt. Associated 
Australian Resources rose T to 
IKOp. 


"ond at -iP5p. 

Financials were firm, -thniish 
less ebullient and the ..London- 
reeistered issues were dampened 
h> l he reversal in the U.K. 
Industrial market. Thus Charter 
came back ti to Ifinp while RTZ 


after Clip, for a two-day shaded 1 lu 5Mp. 

Ultramar, arter improv- o.K. tiuzaars "A" featured 
p came back to lMGp fur South Africans with a rise or 30 
:o 7S0|>, while Abercum put on JO 
more at 3ur>p and S.A. Distilleries 
and Wines improved 15 to 335p. 

Among quiet Rubbers. Guthrie 

closed 4 lower at 2S0p; late news were similarly lower at 2»2p 
that the company are to bid for after Slip following the latter 
Ajax Magne thermic Corporation company's annual meeting, 
of Warren, Ohio, did not affect Of the overseas issues. Union 
the price. Consolidated Plunta- Corporation rose 20 to 537p and 
Trusts were firmer in places linns, however, edged forward a Anglo American were 10 up at 
after a .smaller business. Nelson penny, to B3Jj following the good 4S5p, both prices being 1975 
financial pul on 10 more to 410p results. hishs. He Beers gained 7 to 3Q5p 

and British Isles and General «+ ^ p-ij- and in a firm Platinum group 

hardened afresh by 5 to 355p. IvCW p“3K IU uOJuS Polgietersrust were 9 up at 222p. 

Lubok 12 per cenL Convertible Gold shares staged a strong Australians were generally 
put on 5 more points to £168 in advance against the background firmer with Pancontinental rising 
Financials. of a buoyant bullion price which 20 to 355) v Elsewhere, companies 

Business tailed off considerably closed $3.25 up at S170.5Q per with offshore oil exploration 
in Shippings. Apart from Furness ounce. Widespread and subslan- interests moved ahead. “Tanlts" 
Withy, which followed the j>re- tial rises in share prices lift c-d gaining 8 to 210p, Hampton Areas 
vioii.4 day's Press-inspired rise of the Gold Mines index 22.9 to an 17 to UWp and Silvermines 4 to 
9 with a further improvement of all-time high of 425.6; the pre- 66p after 7Dp. the lasl-nained 
1 tn 215p, prices drifted lower, vious peak was of 425.4 on being a notably active counter. 
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OFFSHORE AND OVERSEAS FUNDS 


Yield % 

.Albany Management Co. Ltd. 

P.iJ Box 1549, HnmiUoo. Bermuda. 

A linn. v i;L LM... 35.27 b.u6 


Australian Selection Fund N.V. 

Lond Auui. Pan A us I rail an lot HO JJd. 
SO. Krit Uoo Court. E.C.4. 0I-3S3 2410 

L.S.SW*ii«.« ISS5.0O : i • 

h'esi sub. day May 22 . 


Banque de Bruxelles S-A. 

rue de la Kesrnce B lima. Brussels, 
rd. I'kJdt-rui B.F. B98 937—2 I 3.85 

l.'enrs hind LP 1.639 1.898 +4 | 8.99 

Jfentn Cep LF >3.632 3.744, + 0 | Utp 

Bk. of London and S. America Ltd. 
4U-6B. Queen Victoria SL. K.C.4. 01-240 0022 
tieuML-i Pniri.. ' t'SS6.87 >0.02| — 

Net a»'« value May 19. 

Church Sl. Sl Heller, Jersey. «SM S55U 

Barclays Unicorn lot. (Ch. Is.) Ld. 

Iwvey tisy. Over.;42.T 44.9i 11.28 

Barclays Unicorn lnt. (LoJHaa) Ld. 
30. Victoria SL. Douslas. l.oJL 0824 48a8 
t iiiim ii ViiM.ktt. 51.8 55. S ...... 3.20 

ti... Aii«i. Jtiu . 120.5 21.7m’ I 2.70 

U**.«*l Mao Tm+iMB.O 60.6 ; 8.30 

Li> >. linn n.\ 1 ulna *|23.5 25.3i— 0.«{ 2.30 

Bridge Management Ltd. 

P.O. Box 50s. Grand Cayman. Cayman (a. 

NUiuu It- In Aj.r JuilU.626 >«-ii | \ - 

P.U. Box N47IS. Nascan. NP, Bahamas 
MlltdlU MhsIL-I S5S5.023B.&S! :1.42 

Butterfield Management Co. Lid. 

po. Box l a.**. Uamiliun. Bermuda. 

U.iitm-i E.iuli) ...BSl,45 1.50; 3.5! 

Bullitt-, luix'iue.. US 1.51 1.50. 8.77 

Prices ai Apr. 14. N>-xi ■nib. day May 12 

Capital International SA- 
IS rue on Oodrlrr. t2ui Geneva. 


| 8.48 


CS Jnf’i Management Ltd. 

P.U. Box liafl. Bsmilion. Bermuda. 

cupua l Ini 'I F.iod; l N/la.90 ; 

> .4 Menu Fund: ri+89.68 
'S I iimiiie FimJ .. rsss.ta 
I. line Fund.. > 1-Mf9.79 [. 

1vn>' Kxtul Tsi'111.8 131.0' * - 

;S Stc Arnerii-a . I16.SD 18.D0). .,....] - 

CS silg lD , iime -...| I 2 i 0 14 . 00 ,. | - 

* Valuation last day ol each monrh. 
Charterhouse Japhet 

Paienwster Rour. H.C.4. 01-248 3899 

.Vi mips 'll 1140.40 82.00'— 0.20 7.19 


.VII verbs ...i DM 32.40 »5.)0 

Fomlsk DM51.00 M.30 

F.ra>li' iDR 28-60 J4.90 

HUimihl lLSSBS.0BS9.32 

i-jl U «a«3w.F. 42.50 +6.50 


-D.20e.55 
-0.2016.63 
-0.10 7.23 
1.01 
5.66 


Corn hill Ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Port. Guernsey. 
lilMinit'ii].\|ir.2£>.145.B 158.6/ ...... j — 

Darling Management Ltd. 

Bent Sl.. Sydney, N4I.W., Australia. 


15. 


6.50 


IIbiIimk .... |.\5l.3b 1.44, 

Delta Group 

O Box 1447. Nassau. Bahamas. 

HfIibIi.k.i. ilsvi) I'bffa.b2 ! — 

i>v,ni liK. UBUU.911 1.08 ! — 

Delia Uau Ub% i5.|61.0 66. U| ......| — 

Dreyfus Interrontinental Inv. Fd. 

d. Bax N3712. Nassau, Bahamas. 

Ssv. May 15 Daft 12.0U )J.15| ; — . 

Ebor Management (Jersey) 

17. broad Sl. Sl Hclier. Jersey. 0534 20581 

ChauneiL'ap il02.fi 107.9+1.7, 2.63 

Cfaauxiel LlanU.... : 191.5 201.4; + 2.2, 2.27 

Ji> Fx Im.Mnv 22jl10.1 llLStt'+O.!] 10.34 

Eurbsyndtcal Group 
h.mim.m U.s. F.;1.7I7 1.780^10' 5.04 
mani.v I'aUm .... 313 326—8 | 5.62 

Asents N. M. RodscUld A Sons Lul. 
(■» 4356, MW Samtsl A Ch. Ltd. 038 a DU 

F. & C. Mngmt. Ltd. Inv. Advisers 
Laurence Peuntney HUL BC4R ora. 

01-823 4ESS 

Cen’ry Fd. May 14; CSS3.26 | | — 

Fidelity MngmL & Res. (Bda.) Ltd. 
.0. Box 670. Hamilton, Bermuda. 

FkIhUiv InuFundi S14.B1 , I — 

322.18 ! — 

LSS9.8B — 0.0*j — 

£2.81 I _ 

£3.17 | | — 

.1.RJS.T. Managers Limited 
iff. Queen SL, St. Tteller. Jersey. 0S34 2399fl 
First IimfraatU.nl jnb.71117.08, | — Q 


Firtolii r raelOr Fdl 
FulelUy World Fdu 
Fli lei il> Sieu. Fds.j 
St+ien "A" i Int'nU, 
Serlei ■H’ Fiu-ific.. 


Yield % 

Free World Fnnd Limited 

Butterfield Building. Uamiliun, Bermuda 

NAVAjt.Sii | L'»S 152.62 | | — 

G.T. Bermuda Lid. 

bit of bennuda. Fruni St.'Hamltn. BrmQa. 

BHirylVtMMsvM' l>S»B4.84 • ; 1.70 

'l".i'«<.-MI K Aiiivl4'm.B0 150.B0 ' 3.35 

lk/rrylm FJ AlnjH Use 10.44 1.U4 

tlTIlltF.l.JluyMj lis.65.ai : 1.90 

«UI Samuel & Co. (Guernsey) Ltd. 

2. Lefcvra Sl. Sl Ptier Pori. Guernsey. Cl 
Knmwjr l{|.2n— 1.9; 3.12 

Hill Samuel Overseas Fund SJL 
37, Rue Notre-Oame. Luxembourg. 

X . A. V .Apr. Jl' 1918, l.'Sft 13.09 ; ' — 

loternati. Pacific Inv. Mngt. Ltd. 
P.O. Box R237, fid Pin Sl. Synoey, Aum 

Javelin KquisyTki;. VS). 25 1.53, | 5.00 

Japan & Far Eastern Sec s. Man. 
Connaucbl Centre. PO Box 59". Hnns Kong 
J»p»nAP.K.Mayl5| HKS9.27 +0.04 2.80 

Jardlne Fleming & Co. Ltd. 

48th Floor. Coanausbi Centre. Bonn Kong 

JanfuieKatnTKiXtiHhS2M.SS; 2.0 

Jan1meJ«|«nF*llHKS 198.33 [ 1.10 

•lardinr.-Mli.K.A.ll 113$ 10.80(01 | — 

Jnnlii'f[*Ji1ll|i>T<i| L'Sg 1 1 .22 | ... . | — 
NAV April SU. *Buuiv. SUS40.56. 

. t May 15. TMay 30. 

Jersey Intnl. Fund Managmt. Ltd. 

2 2. Bill SL. Sl. Heller. Jerroy. 0534 3227) 
11/ lull. Ui'ili r.|‘. V 15.85 ; 1.U1 

Jersey Svgs. Bk. Unit T*L Mgrs. Ld. 
SI. New Sl. St Heller. Jersey. 0534 30351 

J.d.B.l'mi« 137.6 144.8 .. . 4.25 

Prices at Ms? Sl. Non sub. nay May 23. 

Kemp-Gee ManagmnL Jersey Lid. 

* Church Sl., SL Heller. Jersey. CenL SS5n 

Kenip-L e* Capital j 58.8 61.2: 1 — 

K+u'i-+.«jiniMin.l+y.2 . 6131 ', — 

Keyselex ManagmnL (Jersey) Ltd. 
PO Box 98. Sl. Heller, Jersey. u5 M 370bi 

ti'iiTele* . Fr. 1.803 — 

KpyreJex Infl 127.20 7.79 -0.02 3.0B 

Nwhn Kurupc.. |s. Fr.2 1.575 + 274' 2.8 j 

Kie\wlM Biinjf«/..|C4.£5 5.05 ; 2.29 

Jbjjsii (irovrlU Fd., L*sS16.22 ■ j — 

KevrelesJit[am....(l-'6.42 6.871 ■ ’ — 

■ ilxul Al*elH I £101.13 |+0.0l| — 

King & Sbaxson Mgrs- (Jersey) Ltd. 
28 Queen sr„ St. Heller. Jsy.. CL 0534 235 w; 

Gilr Fund Sidney. £10.58 10.84: 12.00 

Nett sub. day May 28. 
Kleiuwort Benson Ldn. Agts. 

20. Fenchurcb Street, E.C.3. 01-623 8aoo 

Ktinuretfi fj*x. F., 1.149 I b.4Q 

ilumuev Jruv. i45.8 50.B ! 2.78 

|)r,. Ait-uui ;52.6 08.3 • 2.78 

InirrttaliH Lire ,7.690 8.411—15 ii.o2 


Kit Inteniat'lFd.. 
KB Js|an Fuml... 
iligM Uernii+Je... 
I nil. ii. ili Um 


S9.87 
SIB. 25 +0.09 

S3. 86 -0.05 

19.95 21.00.-0.10 


2.53 

0.58 

1.81 

9.52 


Lament Investment Mngt. Ltd. 

*t. Si. George's St.. Douglas. luM. 0624 <682 
Iriiiuml '22.6 Z4.2(di + 0.1. 8.00 


L. & B.T. MngmL (Jersey) Lid. 

42. Lj Mode Strert, SL Heller. Jersey 

Ll BTi- w «.r FdLid'73 .2 7b.2> — 

Du. Aivuur 177.8 B1.U| — 

Prices lo Sterling at April 30. 

Lloyds Bank (CJ.) U/T Mgrs. 

P.O. box 105, Si. Heller. Jersey. 0KK 27Sft] 

Lr>i<Ma7ni»iU'se'(|53.2 56.6; 1.70 

Nexr dealing day June 18. 

(X) fc) (?)M. & G. Group 
3 Quays. Tower Bill. ECSR 8BQ. 01-ffS6 4S8H 

U 1 ii )«lsod 89. S 92.3 + l.8<*4.05 

Amiin. Uoita). . H13.fi 116.3 ^-Z-Sl^ OS 
Guilt Kxml )1>v21'1iri$9.BI IB. 19+0. 14' — 

Ailn nrji’ Mnv 20*. '1.761 1.609 ■ — 

4uaiaUen\ia?21.*1.463 1.497 +0.0fi5! — 

* Carman S 
fa) fit) Manx lnt MangmL Ltd. 

30, victoria SL, Dounlaa, i.o.M. 0624 48S« 

Greater Pan1ii'....|l 19.0 127.! + 1.9i - 
lnt. Income Tm«tj45.7 4B.9 T 1.1 7.10 

.173. 


S.C.H. Growth... .J73.6 74.3 

Samuel Montagu Ldn. Agls. 

114. Old Broad Sireei. E.C.2. 01^88 6444 

t.(iii'hnrGill F«ig.eX9,00 9.03 

tAm-horlntl |HS1,06 1.12 

tAiu-hiw ‘O' 1 : nilr|HS0.76 0.81 
tAfu.-br*r *'nll .■4|..|R63.6B 3.90 
tDi>. AusL JmevilSiO 21.6 „ 
tin. Wall Si. itn.124.7 27.8 .. 

Anrhiir A uri. SAD. 78 D.84 
Next sub. day TTnoa. :we<L 


10.33 

..._ i 3.6-1 

3. S3 

....... 3.58 


Yield % 

Murray Johnstone flnv. Adviser) 

183. Hope SL. Glasgow, CM. 041-221' 3321 
•Hnfie Si reel Fund l : SS21.00 ' — 

t Uiirniv F11111L.. LSS6.13 ; |' — , 

■NAV May 15. *N.\V April 3d'. 
NecU JSJV. 

)ua. Bouk-vard Royal, Luxembourg. 

V\V .Mbj lb lu'/tii LS59.61 -0.Q9,' — ) 

Negit Ltd. 

Bank ot Berra uda Bide.. Hamflton.' Brmda. 
.\.V\' llhv )■> luiti. 5.9 lp j— 1\ | — 


Did Coart Fund Mgrs. Ltd. 

Pu 58. Si. Julian's Cl, Guernsey. MSI 78331 

Ol.'hq'l.vKil.l|ir.5U-40.5 42.9td; [! 5.BO 

UL Iik.V-L May 1 130.5 138.8 . 7.20 

ra- 1 III. F.l. Mnv 15:100.8 107.9 Xil 

«.a' Sim.'.-f.l \ loO.a 106.91 b.50 


Save & Prosper International Ltd. 

37 Broad Sl., St. Heller Jersey 0634 2U591 

I'll iilL.F.1 u»y|9;l. sSfi.OO b.fiC r — 

1 V-l la.Fnn-t Mavll t >58.52 5.M. _ 

JuripFarKa^i Mavi l>891.11 25.04. . _ 

Jf-cprr- 'I a 1 2 1 1>S 12.20 I8.8i:+b.04^ — 

Dealinga Monday, t Dealing* Wed. 


J. Henry Schroder Wagg & Co.' Ltd. 
iau. Clu/apsida. B.C.2. ous^ tooo 

1. heaps Fd.AlM.vfe 1 SSIO.79 ' 8.52 

lmlaljgir Af-ri(3u. I s»7B.32 1 — 

.Limii'iimi )ln v I?; Oe 12.50 12.9ft ......;3.15 


Singer & Frfediander Ldn. Agents 

-U. LaraioD StrerL S.C.4. 01-24S UA46 

fe Lnit.11.ir. ti.uss.7fi 27 20,-fl. UJ 6.62 

T.,L>i.’l’nii.|.Un.\|o, I SSiS.OU i Ij.40 


Slater Walker Ins. Co. (CL) -Ltd. 

P.u. Bos 121. ai. Peter Poet, Guernsey, 
stt WM ll.it hil Mi 16; 63.6 i 3.00 


Slater Walker < Jersey) 

fl-ff Cbureb Sl.. Sl UeUer. Jersey. 0384 37301 

tmre th Iin''*ii'r..i229 . 1 247.7. ; 3.00 

liiiemBlU-ual 1M.. 64.7 69.91 .....i 3.00 

Jersey kiieijy 'Jn)128.G 139. Dl .] 1.00 

Value ai May ]fi. Next dealing filter 27. 


Target T rust Mgrs. (Cayman) Ud. 

PO Box 710. Grand Laymen, Canaan u. 

fin. Mill'll I •■+ lay* .0.645 0.67S — 

Prices ai May si. Next sub. day” May 28. 
• Cayman X. 


Tokyo Pacific Holdings N.V, - 
LDltmis Management Cn_ N.V.. (feracaa. 
NAV per share May 20 8US32J8 


Tokyo Pacific Hdgs (Seaboard) NV 
tenmis Manaeemeni Co., N.V.. Curacao. 
NAV per share Mar 20 SUS23.B7. 


Triumph Oceanic lnt. Fd. Mgrs. 

PO. Box S3, g Church SL, SL Beber, 
Jersey. 05ft4 sfisu 

Inirnuti'iulTUfilA 33.0xd; ( 5,60 

As at May 16. Nett sub. day May 23. 


Tyndall Group 0272 32241 

HunDltnn, Bermuda, 8c St. Heller, Jersey. 


if— nr Ili+L U«y i l Sil.H 1-23| 
■j«-. Ai*. .11 it- 7;1 ■**> I.J9 7.57/ 
igt. Ki-i . Mny 7X7.30 7.70/ 
U'-gl. A'V. Alay I f 9. 35 9.85 
nr Ini. .t|ir.2C 1.3S2.23 
I in .Mu iiKii.il m io S6. 2 B9.6| 


6.00 

6.00 

6.00 

6.00 


United Staten Tst. ■'Intnl. Adv. Co. 
M. rue Aldrioeer, Luxembourg. 

I'a Trunin mind LS512.95 +0.00. 0.95 
Net 3i.=ei value May. SO. 


S. G. Warburg & Co. Ltd, 

30. GreSRjm Streei. E C. 2. 01-000 4538 

CUT Lid. A|T. 24 ■£ 10. 7 1 11.66- | — 


f v . Bd. Krt. M hi 20 l ^S8. 1 S 
fiierxllRI.Ml.l2Ui 1 SS12.20 
i i mta>l S F' i A pr W CsS7.Ua 
TMT IM. Muy2.iCll.07 11.3'/ 


+0.02: — 
+O.0S — 


World Wide Growth Management 

lila Boulevard Royal. Ldxembnurg. 
W«rlil n'hleGrbFd, l'sS12.13 -0.01] — 


3.53 
.. 4.33 
Pit. 


NOTES 

a Yield allows mr aii ousinft ezpensex. 
P Prices in pence except where otherwise 
indicated, n Qnered • prices include dl] 
expenses, o Today's prices, e Yield based 
oo ofler prices, tf Estimated, cr To-day's 
openiRR once, h Distribution free at UL 
lazes. r Offered - ■ price includes afl 
expenses except Juent’s commission, 
u Offered once incUides at! expenses tf 
bought ihrousb managers, z Previous day's 
Drice. V Net ot tax on realised capita) 
earns l Guernsey yield. .S Suspended. 

Prices do not Include S Premium. 


. t 






4 








Exchequer foe TS-W 


If rr^TTTflitfT'. 


Treasuirfoc 

Hertrie4Vpi 


flirt lew 


18*1 1 14> 

-INTERNATIONAL BANK 

6*V I 58 foe S»ck TT-8J 1 65%T.. .. 7 

96V | 91V (8pr Stock ISDV | % I ... .1 a 

"CORJPORATI 

86V 80 V Birn"haniS»Vpc"39SI.. 

41V 8? Bn&uiSVpc"T5-T7 — 

87V 82*4 Essex ftpc "75-77 

94% « G LC Stpc 1976 

90V 85 Do 7>» pc 1977.. 

75V 63 Hem. 5V pc "TWO 

89% 83V UTerpoonpclfr-TT — 

B9U 71 Do.ftpcTO« ..... 

84% 77V Loa. Carp. 6%pr "5-78 

78V 66% Da9VpcW-83 

85V 78V LCCfipc 75-78 _ . 

72i, 59V Do 5>jpc 77-81 

64 48 Do5%pcTE-M. 

58V 40V Do5Vpc‘8&*7 . — 

6(H, 42 Do 8%pc "88-90— 

21V 15% DofocTS AJt . _ 

861, 82'< Middx. Pipe 75-77 .. . 86 

77 64V DoftpclBSO 71 

86V 76 Newcastle BVpeTMO. 85 

101V 99 {Wsrrtck 12i,Vl980. . 99 

COMMONWEALTH & 

94 89V M Aibi. 6pc 74-78 

82V 76V "Do. 5VPc 75-78 

77V 66% -DaftpcTl-00 

69 58V "Do 9, pc 8182 

59V 52V East. «r5Vpc 77-63 .. 

81V 77V /amalnTpr 78-78—.. 

sn 52V KenxaSpc 78-82.. 

791, 71% "\Z4pc J976-T8 

77 68V "Da6K7M#. .... 

69V 54V "Da 7W 33-86 

741, 631a — Nih. Rod foe "78-81 . 

72V, 62 "NjasaBpcTMl. - 
. 95V 89 "Sh-Afr 5i,% 74-78 .. 

87 U 78 -DaSVprTMl. 

' 49 33 Sth. Shod 2%pc "E»-7a . 

32 21 DuAUpeWf-OZ. . _ 

61 42 Do. 6pe788l 

62V 5614 TaajFka5Vpc 78-83 — . 

LOANS (MI 

47 36 ".Ignc MLapc »«„ 

72 55»j AiMMOVpeW-M . 

60V 53V FTI 13pc‘81(£«0pd'.. 

107 97 Da 14pe 1K9_ 

65'j MV ICFCBVVLii.82-97 . 

45V 85 Do 9pc 1977 

100 94 Daftpc 1975 

99V 92 Do. 10pC "C 1576 .. 

24 V 18V "Ma. Wffler3nc B 

75 54 I’AM.C.SpcSb 

72 V 53 Do. wtihaaf Wrote 

8<V 76 UltramarTpc 75-78 

FOREIGN BONE 

I87S I | Pri 

Hitt U* I Swck I I 

14 51' AatofcMstaKIj... 

27 1$% Dafocftef . 

49 99 Berlin 4%p>. Ass . . 1 

96 95 Chilean Mixed . . ' 

193 191 German VnE-ftpe 1' 

67 55 CreekTpcAis - — l 

62 47 6pc28SUh.A*i. . i 

28 24 Jpc Mixed Ass. .. I 

28 20 Hun?. 24 Ass... . 

55 48 Iceland ffjpc '81-88 ! 

751, 60V Ireland 7Vpc "Bl-83 

71 56 DoSVpc 91-9S- I 


g;2 85 32 

i 245 IS 

ssu * 

130 
305 
£89 
E81 
45 
280 
70 
78 


linued 

JESm 


15.5 l 
8.6 10 
6.1 1 
322 + 


Hick lanr 
17 I 11 


LadhpikeJfip 


35 
17 
108 
120 
■90 
63 | 30 
26 1 17 

56 I 22 

57 
86 
50 
M 

145V 
15 


tfcb'iuKslOOp 


so DOB*, pc 91-96. 

116 Japan Ipc 70. Ass . 

47 DoGpc"8$83 

93 Peru Ass.3pc„ .. 


15V 8 RusuoLulpcCs.. 

S93 S73 {S.GJ. Wilh'Wfttx. 
S1051S74 IT linn 9pc 1991 


71 56 Do9Vpe9I-9S. I 

158 116 Japan 4pc 70. Ass . 1* 

Ol 47 DofipcBMS... ( 

137 93 Peru Ass.3pc„ .. U 

15V 8 fluaflniampcCs.. 1 

S93 $73 S.GJ,Wiih'Wrm. Si 

$105 $74 TunnSpc 1991 SI 

DUW DM74 Turin SVpeBW— DMi 

74 62 Onijfuay3Vpc. i 

, U.S. S DM Prices exclud 

r AMERIC/ 

.1*75 

. High law | Slack | < 

59% 42 ASA ! 

49 48 AMF5NCDHT-87. - * 

39V 20V AnuxSl " 

17 11V AwL&nnlW, ... . 

36*« 21% BakerDilTIsSl.... 

14% 715p BeUtflowdU... " 

29V 15V Beodix Ciirp. 53 - . J 

31V 17% Beh. Steel SB I 

590p 330p Urn?. Ferr. $0,162%. 51 

- 84V 40V Burroughs Corp 55. i 

40% MV CBS $150 . .. j 

34% 22 CPC ft. : 

36 18V Cartonindiun$3... : 

10V 490p Carrier Crp$2*, - 91 

54% 33% Caterpillar!!— - ’ 58 

18 % 7S5p Champion Int Inc . 3 

27 19V Chase SThU)ill5 3 

51% 26% CTtesefannehSl ! 

560p 515p irhiTsjerSCV 81 

31 19% CiUcwp$4 1 

656p 330p City lnv. S125 63 

14V 10 Do Cm PrfBSI — 3 

251, 241, ColeM-PS! 1 

27 V 16% Ctillwfc $1 Z 

29% 19% Coal 111 iaou S 10 _ 21 

46 27% Coat Oil $5 4! 

29V 17 CiwmZeJl.JS 2* 

I9V 10% Cummins Eng. El; 3 

23% 12% Cutier-Ha3mter$5. : 

21V 14V Eaton Op SO 50 — S 

68% 44 ExxanS7._.. . . < 

15 965 p Firestone Tire li- 14 

. 17V 11% Fnsi Chicago $6. . 1 

27 V 10V Floor Carp, ft _ 5 

301, 22% Feed Motor ST, S 

2b% 19 V Gen_Am.Trans.ft 2 

38V 21% Gen. ElecLO' 1 : . 35 

2b V 14V GilkfleSl.. . . 2 

261, 14 H.mereeilSIjg... 2 

11V 460p HanooiEF iSI 98 

176 101V IBM. Cm $5 . 168 

.641, <2 lmferwD.fi SC. - W 

890p 425p 1 nt Hides CpSl _ . SC 

28 12% InLSjsCnUs.SI. 2 

10% 630 p [.IMnlenunonalii 858 

25% 910p Kaiser A1 ft -2 

29% 17% ManL-Hon. US$7.50 2 

651; 38% Mock. — - 6 

13% 705p Mer'L Lynch JJ3S, 1 


Woodrow 
ryCteEi 
s& Arnold 
TonlHMBSOp 

Cfia Group 

VenvsSiocetOp. 19 

V,hropJant I 79 

Walker i A.I lOp 
Ward Hldjts. JOp 
Warn epos 
Walts Blake 
Wesibnck Prods 
WetternBros- 
WbaUin^ifo 
Whif-h'B U3zp 
WispcsCon. I0pl 
WilsotaConnody'l 43 
149 I 37 WimpeyiGeoi.. .( 143 


CHEMICALS. PLASTICS 
£14% £10V]AlC».NVFU9 £13% 

90% 36 MimshlWlxan. 79 

209 88 Algtaaelndi 192 

88 49 Alula Pack lOp... 82 

85 28 .HIM Colloid lOp. 84 

48 24 Anchor Chest. .. 38 

47 36 BaUtW.Wl 40 

{42Vi20VBaytr.4G.DU50. £40% 

107 58 BtafiTn .Voakef 104 

67 23 Brent Chain lOp 57 

28 10 BriLBeuotlOp . 28 

29 15 Bm. Tar Prd lOp 27 

11% 5V Barrel] fo 9%rt 

53 17 Carless CapellOp 51 

39 30 Cataitn 39 

£91 £68 CtbaGpTVMji £88 
£126 £85 Do8%Cn>8L94. £120 

241, 9 Coalite CheznlOp 23 V 

54 24 CnaiesBras 53 

53 23 Do "A’NV 47 

■70 23 Croda Int JOp 70 

4% 3 Ciystalatefo 3% 

40 24 Enalcm Plastics- 40 

45 22 FanaFeed 37 

66 31 Fed Chem 62 

398 154 Fteuns£l 370 

11 6 Halstead tJ < lOp . 7 

245 100 FHon. Welch SGp. 238 
*469 308 HoertutDUa-. 431 
33 13 Hal: Prdcte. lOp. 25 

278 US Imn. Cheat. £1 - 274 

42V 30 Da 5%Pl £J 39V 

93 42 LauimChexn. ... 90 

95 42 Lapslelnds 50p 92al 

125 170 Mid.- Yorks £]._ 400 
JS8 £54% NtnkH.Kr.60_. £79 

37 17 Plysu lOp 37 

20 8 Porvair. .... 12 

54 44 RaascasWm. lOp. 47 

75 32 Ren lobl 10p 7T 75 

74 29 Resstex . . . „ 73 

L88 88 Scot Ac. 1 nd £1 . IBB 

64 25 Sevan Plastics 45 

43 14 Storw Bros. 37 

13 8V WarietBenUOp UV 

22 12 Widows Fro 20p 15 

102 39 York* Cheats 88 


u 

22 taec. 

3V £nen 
44 Ever 
21 Farm 

23 FkJcL . 
51 GiC- 

8 . Goldri. 

6 Uirtlmn 


£59 Perkin! 
46 Petto* 

shr ‘ 

32 Puco 
31 Da", 

39 PtesMu 
13V Pressac 
22 (PyeHl^i 

36 i 
21 

70 t 

8 [Houfltfffs 
35 fnemo 


CINEMAS. THEATRES AND TV 

64 124 lAndiaTt'A" .1 64 1+1 
54 22 LA^Telf.A" .1 52 f 


30 
26 
64 
.60 
26 12 


43 
18 

18 IBau'ridceBifc 


15 9 Grampian "A" lOp 14 

25 12 HVniWy'<29p_ 16 

29 13 H.T.Y— 23 

54 39 BeditTVPfd£l 54 

16 8J? Scoa.TV'4-lf/p 15 

22% 9 TridlTA-.VWp 22% 

25 11 Ulster TV -A”.. . 23 

10*, o% |W‘j»-ardTV10p 8 


6 Sound 
13 Stance . 

7 Soirli (C ) 
13 Tdefr‘i« 

11 Do ‘A 
50 Tde. 

74 Tnar _ 

75 Da-A" 

20 V rh'rpe. 

7 lltn “ 

55 Cain 
14% Utd„ 

31 Ward4. 
13 WesJonh 
7 “ *- 

7, l 

31 (Wfilesie 


ENGINEER 
230 93 A.PV.I 

70 42 Aero* 

65 24 Da-.A" 

130 57 Adwest 

£85 £58 »•— 

75 | 48 29 

3 * 15 Allen WG 

. 55 34 Alum": 

1 185 134 Antal 

47 15 Aaal. Power - . 

168 82 Andu.5'c{]>de£l 

42 23 Anglo Swrsi 

•125 73 Ash* Lacy 
6V 3% AssEtWWt 

30 27 .Assoc Tod 

12 V 9 Astra Secs 
-13V TV ‘ "■ 

51 S , 

50 37*, UnroOti 
106 44 UrejTj.. 

117 26 &' 


Da;A'5n__: 


ULUcMisa 




Ytl 


CJasiHdex- 




S 2 jA 
50 

14 
hB 

KnsntnesSnttfct} 147 
RattHffelmk— £T 45 
25 
.32 


AhrasinesInfWp. 


Allied Imp? 


AUto-Iw: 


, AS 

fc__, -30 
Tiapo_ i 33 

42 
28 




mi 


EUisAtrerard 


190p 85p PeflnJ.'aurai .. 13 

13% S90p Quaker OjU 1/StS . 1 

20% 10 N.Y.Caro S5 . 2 

6I8p 337p Refiance$OJS. . 43 

17 910p RentordSS .. 16* 

18V 935 p Riebdsa.-MnU$lV. 1 

330p 220p SaoliBFiSli) ... 26 

■ 37% 27% ShdlOilSl . .. . 3 

12', 705p SmeeriSlOi .. . 1 

36V 16% Sperry Rand 5050 3 

30% 16% SqcibhSl . _ . . 2 

17% 950ts TRW lw.SlV - -. IT 

15% 10% TesoropL LSSO.Jft 15 

14% 15% Texaco SS25_— 1 

755o 415p TmsanencaSl ... 68 

51’ 26** UJiSteelSftJ - . * 

14 757p 10PS1 1 

23% 15% Veuolndi.S0.30 . 2 

13V 700p WodwoiUuSlV... 1 

67V 36 Xerox forp. SI — . 6i 

21% 161, IZajwia Carp- 25c - - t 

S.E. List Premium 80 YG (has 

CANADIA 

11 A 87 Op BLHwnreoJ $2 - . 1 

33 Z 24V BJuN’iWdScm C 3 

13% 700pBmA'ane>t 1 ’ I 

- 10% 720p Brajcaoi 96l 

19» 15iV L'an ImpJk 5C - - I 

12-i 445p Can Pacific 55 I 

28^2 22% Do -u*.'Deb £100 26*. 

24% 17% Gulf Oil Can il .. 2‘ 

420p 230p Hawker Sid CanA . 40 

28 16% HoHinwrfc 2: 

14.* 825p Hudson ‘Rj> l! - . li 

23% 123, HuAB.i.tiIGK% - 2: 

22V lb Imperils! Dili". — ■ Z 

630p 46<Jp Ini Na.Ga> $1 60i 

22% 14% fnL Nickd (I Z 

13V 970p Jlasvey Fag.s — 13% 

18% 980p PacrficP«t.Sl — 17% 

655p 40flp PeuriesDepi.R_ — 585p 

25%p llijp Place Ga<$[ 21%p 

19% 13% Rio Aittom 19* 

24% 18 Roi'al BtCan. $!_ 24% 

36% 201-J SeapranCd.C5(„... .22 
' 32% 22% Tor JXffiLBk. E-- - 32% 

8 50p 600p Tra Can. Pipe 33*^ 760p 

475p 375p WhnePasi _ . 450p . — , . , _ . 

5.E. Lise Premium 8(Ms r r Mused an SZA719 per £l 
CoRicrslon factor 0.5538 (9.555 Ij 


68 12 
36 16 

*0 28 

14 9 

24 12 

22 % 10 
44 20 

15 7 

10 46 

27 11 


40 22 

70 138 
34 19 


24 12 

L7% 32 


DRAPERY AND STORES 

Ail'd Retail 10p - 65 

Amber to lOp „ 29 

Do PId OnLlOp 38 
Andre Beni 10p . 11 

Aqonscunim jp . 19 

Du'.A'jp .. 18 

Audiouomc lOp 34 
Baker's Sirs. lOp 13 
BeanieiJrA" . 110s) 

Remain lOp . . 24 

Blkmn&Con.Sp 13% 

BoardnanKOfo 7 
EaltnaTes-.fo . 10% 

Brenner 38 

Br Hi-meSlp . 363 rd 

BroxmNiJJp . 31 
Scr.onGrp 50p 73 

Do A" W50p .. 64 
Cpitlor- .A 20p . 24 

Caiket 'S > JOp 47% 

Cant Eng QI;P 72 
jCopeSp'rii lOp . 22 

JCuradlDre-s5.-. 11 
’.nun- A 80 


q [«»«(.>, 

18 


ibt&Dd) AlOp. 
iecaniMJ.'lOp.] 


etuf.ro 'A' lOp 
Header*® (J.W 

HewdtoS.1 

HtjwdWm.: 
Hiffisiflili. 
Hftenacbam 
Da Res . Vii. 
Howard Shot lOp 
40 njD.C.2pp — 

26 IbetDckJofanscn 
96 ImftiBia 
36 Int Timber 
24 DrdaadZraesi 
£ Hddinesfo 
Janes'H.Ci 
aniS'l.) 
ennui** SAB50 
"ns up C. Equip 
nsunRicd.5ljp 
onfc.Edsd.10p 
uvle! PpJtK.Wp 

Kenkas: IDp 

13 EsnilLP.i lOp 
£20Ja Lafarge S-LF100. 
73 LafarseOrs_... 
LaingiJohntTA 
Latham Jas.£f. 
Laa don i 1 
LendftQcshlOp 
Ley land Palm 
LilfeyFJ.C ... 

13 ILmpC.M'ciilOp 
15 LoodonBricL- 
22 iLordliA.J.i.- 
McNeill Group 
Magnet Jot nety 
.Vallin urn JWaj 
Minders i RtfS '- 
30 IManonfelc 
24 I March*! el 


Jt' i It 
w \2Z-i 


» i 25 
>5 45 

fo 

:6 , e 

2 I IG 
256 ; 65 

:0 i 22 

135 45 

122 37% 

IS Jfl 
4b 37 
44 28 

19“ 97 

IDO 24 
8 22 


'I 60 

52 ; 19 

5* n-: 

65 1 22 


2 110.4. i 6 hi 44! 


‘.'ustoctacir I up 15 
Debennjui' I 84 I 
Om:t>'. to . I 48 
InxrfteFhe: :op 28 Ul 
Do )"p I 28 1 
Dolcnd-Gea 1 |0y I 15 ! 
EHi;&GbM5p I 18% i 

Empire t 107 ! 

ExeruferaT J 8 i _ . 
FatntjleTcx: ip 25 j 24.3 
ponfiVvn/tfo 35 ;+l |2L1 
Forr.:r-:er in; 43 -I |*d322 
Fitter Bros Slid 

Freeman. Lis. 170 

1 25 

Gi-idnen A 44 

[ijofljii Er 5 1 - 9 

f.ronaa'hare 81 

ur f/ciierval 195 
Ie» A <Td. . 196 
ire. Kil|in« lop 23 

HaU * t»rl .Ap 7% 

Hard. .Fum 35 

Dr- -A’*«V 34 

Helene top 11 

Hender on X 2np 24 

-, Hn que- A V)p 30 k 
H eps IVB 46 

Sp Il'p 11 I 

Komi- ■. harts \Hp 65 ;• 

HmrerdFr^er 88 !• 

"-ill. erfLern e 32 [■ 

■H-Jt'iyjr 1 l>'f- 9 

K Wild?! 11? 15 ! 

rikCl'k i:id I'tp 7%j 

ljdir-PnrteDip | 30 . 

Leetooper ' 85 ! 

, jLir.-.rufi K W; . j 32 . 

VFT VTVtse !tfc 20 i-l* 

Maple AU tap 15 ; 

J'tjrL.i <pen-.er j 237 
iMiroaCT'irr “9 - 
]Wart:n\pr- ..128 ■ 

S Mefla^.J 122 - 

Mtrhae] J' IC;> 17 

M:d Eds car Slip 41 
Mrorj Blaxe. . . 4fl 
Mi<ihercare i9> 176m - 

NSSNe*; |Op .. 94 td - 
■roen ii*er. 50 - 
PJrodire-B' lup 24 
f«l-Jo.i 16a 

i ?stcr' S*Tfc iO;. 44 
fAirfftklO? 6% . 

Freed' Allred- 59 
Qveef-Sl.n Iffp 2%i 

Sar.arTfV fo . 6%{ 

Kairrr Id? 86 
Raj-bctklto . „ 49 - 

: SeadicutSp 21 - 

Heed .Austin" V . 46 - 
JMm.JDiS-lfo 32 : 

SantlSp | 37 |« 

Sifc-i-rei I2v; j 9 i- 
Di> ZPF. IS* l 14 i- 
SarmefiH A 175 
Sd.ccocr.fo 9 - 

chenDan i“. It’s I 7% 

Fni'h W H X £i I 412 L 
SpencrrT&B V. i 80 
. SpireHa^p 32 !•* 

Mac ley AG fo 7“ ! 

Slaru.- Dim- Ito . 29 

nteeherg top 14 
.5cpT.cn Jifo . 10 ] 

focme^tp - 30 ; 

LUsGreup — 110 — 

UptoaiEi .V . 20 | , 

Aanrrmd j 44 i 

Vera>s FajS !to. 40 {. 


23 6 2. 
23 6 2. 


! s; i 3 


39 18 

37 22 

28 12 
95 75 

14 10 

11 4% 

17 8 

48 16% 

36 22 

63 45 

160 35 | 

29% 16 


67 35 .-. 

27 13 B" 

90 40 Bi 

36 13 Bni 

68 34 Bm . 

168 48 l “- J l 

30 17 

37 16 — .. 

18 ID Broolie" 

65 26 [Brother . . 

65 37 [Brt •- 

120 46 Bn 

70 30 " - — 

36 13 

28V 10% „ 

•35 21% C 

46% 16 C 

37 17% Carol o Eat 

M 29 canuncht f 

42% 21% Cent Baton 

27 16 A'halmer-' 1 " 


33 13 .Ix-too . _ 

103 80 niHurtiC- 

<2 I 30 rojipd Vt 
55 i.ohen 
26% Cobcc 
31 i'<imp.\ir 
14 Cieirrnn 
10 CmkW 
13% J “ Cu-tpertl.. 
13 6% '.Viper link 

31 I 20 C 


34 I'ummi 

23 (Xmt.G-.-ci 

5 Dartm'ih Im 
»% Di- 1 Met A 
4n toy Ini 

31 Drliulfetal 
17 DkibixJ u 
67 Dentemf. .. 

44 Df-iM'ler 

20 D-Dcwerli 
, 34 Dm:. le Si eel 

63 28 Dun. , "- J ”'- 

» 27 Dupof 

19% 6:- 

61 [ 20 

?4% EJJnei »B ... 

7 Els*irk H. • 

4<? X Eng c'jrdC 

■*8 27 £ialndu>i" 

59 28 Exfwixtdcd 

66 l“t, Frnrec 

27 F:n*itderL 

12 Firth ifiM- 

L4 Flttidnrc 

6 NlffHfos 
ID Franr^IiHF 
10% GEJ IninL* - 
>7 11 HF Gris,. 

19 i«ofl fww 
% 'Jen Ear Rad 
!l Glymed . 

IB ilfitir 

n I'.rah" 

?? GranCfc. 

14 'ireeafui . 

7 lireetunei.v; 

W i.ree« : Erors 
>5 I.KM1 

28 tiadmamcr.- 

69 HJIEsrSOp . 
44 HallM-tttwv. .. 

21 llall-TtormM ; . 
•5 HaJliIeSUn- . 
4 Hamp^ntrd.Sp 
;5 HmleAtarh 

13a Hi=-iT>idEl . 

b lic?4WriehL-4iii 

4 HerhernA tl 
‘5 Hill L »n-A . 

* Hrfii.iMn.Vi-i 

!B Hui-ardMarh 
II HintdemiPi-.i 
|l; SI -wubi .■> 

all ^ i 

31%J 6*? Ir.t *' i.Tli -I- 

ia|io : 0> la if-. 


m 


! 58 ^ 

53- 
91" 

£ 10 % 

50. 

15 
36 
47 

10% (BndpaOGSOp— 

23 
3 | 

i 
20 


% 

5 

Hi — 

10p 

eflFdy-Up 




tr 


Z7 

Jilaa u 

63 
63 
U 


18 
13 

30 . 

7 
27 

46 r 

7 - ICaltsUanJadfo 
20 
13 
12 


32 ‘ 

’¥ 

69 

32 
94 
40 

135 
65% 

73 

30 
26 
171, 
£53d 

33 
8 
9 

106 
69% I 
17 
1164 1-2 
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Sqtlirrcl H. 


L-Vli 


RJt-TrnstlOp 
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9osU«k&S2>a- 
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! -.‘. ,• ZN&USISIALS-Contjnned ' 

- Mr •' w Ms uissu 

m I m LlmnrM (U> Up - 28 - 

ttlnettHfSS. 4U. J+4 
34 I- 


it .•■»>. 


INDUSTRIALS — Continued PROPERTY— Continue! 

1+ eri Wt ITMI WTS [+ d ~- 

. .Stack M*| -1 K* Cir|to|ftE L« Stek Wa | - 

WlitldwBiAW. » ...... 10 2JI1JJ1J 3.7 » I » Ertytt** ?L -1 

Wilkes tJJ^ - 49 134 3 5 liTg 4.0 22 13 CtxIndf.lOp — 154 *341 

Whiten 34 -1 1 2A 103 2 b W 21 pirate)-, 45 Ill 

WilfanirtcKn. 142-2 7 28 l£lM2 *£ | If DwnaranlOp- 17 ... 

Do I0S8WB— - £82bXl QIC 9.812L -- - - 

Williams tj./, 33bxl tfj 46 7? 


. ••' £>: ..1’f 3« 


l( ;Sfs 


7 ^j- 

S' IV. 

• , t 

'*■ « 

. ^ 117 

3 >1: 5 - 4ft 

-TA: m 




. .... '8- S, 

i* l/\ SI I 33 

.44 
IS 
26 

139 68 

65 25 

295 82 

24 K 

: • ■: ? 52 18, 


48 20 VilbiGetaSH— 

5,91.25 9* 2 Wimlnd».2£la_ 

4.7)123 43 Wln5^fcNe*n- 

581 26 U ffatorfTbflaU).. 

37)105 47 WalK^M?m_™ 

WoodiSawSo- 

- WaodtArtlwrfSji 


[flt 1:? 


l- ih 19b ...... 10.7 d. 16 9 19b 87 33 EcaniLttdi. 70 +1 

?*S: 1 ha s.l m 1 I KSS£S S”r: 

K2fc « g S3 H ig » SBBfe: « ;» 

MSS it* :■:■ ^ !N?lu Rafis: ziS t 

aaU~ ‘ 94 -2 T163 161 68 6.1 CreeofRlWp— 22*2 

nPtarnJp- SU 61 23 8.5 8.0 GrewredSp *b ...„. 

aSg 24 ...... 17.7 43 5.7 68 “ 4 Crwsuqiiwe Up. !Pj4 —.. 

470 153 Rwnnwivm 'A_ 455x1 ..._. 


PROPERTY — Continned 

Slade | Price M St |ctr|5!|p/E] 


537 164 

iB %• B 

67J & % 
270 
980 

170 1115 
165 115 


TOBACCOS 

Stek | Wft | + _"( SS Icirllrtfp-Ef 


TRirSTS— Continued 




EXt TO l 
fwt CVr fir's P/E 1 


25 Enc-wysop— 88 -IU 
•3TSTWI S 195 ^2 fcWftf- £189 -6 

A I «ol * I 02^2 26*7 EsUPn«p.lBV_ 56 ..... 

2 hjaifiJ 87 33 E«ia Leeds — 78 +1 


YaJTon FhtOp- 5^» | 61 

ZatsaSn 1 24 17.7 


11 
103 
9.4 
55 
7J 

tL 14.7 

+l>j 155 
39 -1 12.3 

33 ™" =235 

46 Wt 

61 +1 15 

45 18.9 

36 +2 30 

42!j -Vi 12.9 


ft INSURANCE 


■if? 24 
a.:: 4 59 


38 IB 
24 114c 

59 2j 
83 40 


242 94 Haslemere 10p._ 226 -2 

116*2 53 HKUndRKiS- 116 -> 2 

80 23 HuuhvoaHKS5. 80 


. — M2 3.0 82 64 245 65 ImryPropeflj'.™ 245 ....... 

'■■«■ JS. - l 2 - V- 1 * 23*2 I«'«nwn 10p. 32*2 -'2 

“57 tQMc — 29 — 52 23 Ins.6Pr.HldB*.- 45 

-3 27.4 — 5.7 — Z! 13 Jenajn fnvesi 26 +1 

-a- — 4.9 — 74 23*2 Kelib 6 Hcd'n Sp. 69 - ... 

-2 U2 — 41 — 17 6 LipBialc lOp.V. 10 +1 

-1 21.6 — 4.9 — gfl 22 Land 6 H'6*5rtju 80 +5 

+2 b31 - 54 - 93 52 Land Im esi_ . - 80 

54 4 3.0 4.7 1U 251 79*; UndS«i50p„ 211 -8 

351 32 4.810.0 £181 £6& Da5»«^Cani.%. £165-5 

14 6 39 38 13.0 £167 £62 Dq.K.SC«it.1IS. £150 -5 

... -3 ZL7 4 2 2J14.4 50 10 LmeFca20p__ 27 

3-5S “• 5Z 2 - 4.7 — U4 40 Uw Landslip _ 96«d -1 

U3 -2 33.9 * 4.2 * 262 129 Lend Lea* S* .. 262 +12 

J30 -2 87 — 52 — 24*2 5»j LeMWol^jp.— 11*3* 

173 -5 36.9 1.6 65144 60 if Ua. Br'ft £ I0p 25 

+3 13*2 4.2 2.1174 19* 4 6 LnCityft wHOp. 174 -V 

413 - 4.2 - 77 45 LooPnwShp life 77d 

-2 192 — b.3 — 54 31 b*. Shop Prop .. 50 -1 

-8 33-5 — 5.4 — 105 40 Lvnlwi Hitp. Mp 102 +1 

245 — 82 — 231 64 JtoPC 170 -9 

115 ._... 245 - 8 2 - 29 16 taler Estates- 24 

ia!5p — | 134 -5 11014 — b 6.0 - 50 33 MarWProp- 44 +1 

130 125 — 7.4 — 40 17 UfrlMnwylOp— 27 


334 50.2 - 58 - 90 58 McKd}rSecs.20p. 85 

236 -2 17 32 18 4^ 183 25 9 Metro Tn Oat ip 14 

_XZ*j 23 5.910.0 31 U MldhiusiWh. Wp 18 

+5 C1S.4 - nSJ - 34 17 Mouolrie»5n_ 29 

-2 153.4 — 4.5 - 150 48 MacUwri-Cfi— 150 

-27 011 - 0.8 - 158 47*i DaAcemOrd 140 ..... 

__ .„ a , SA - 7J - 170 90 New London Prp_ 170 

JZ50_| £19\« +3* Q$1.B8 — 24j— 60 41 NdinoEsu 47 . — 


Hnl.Aaffla!\- 325 
BuaiiflLU.) !0p.. 205 

Impertal 59 

rtothaaiiMlcp, 24 
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Strike goes on say 


Chrysler stewards 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


ONLY HOURS after Mr. Wilson’s ence was based on the tenor of 
warning to the Chrysler strikers a number, of newspaper 
that there would be no Govern- accounts. But he pointed to part 
ment rescue for the company if of a Sunday Telegraph story 
Lhey brought it to ruin, shop which read: 
stewards decided unanimously 


Mrs. Thatcher 

‘return 
to enterprise’ 



The Stoke strike has made 
nearly 8.000 other Chrysler i 
workers idle, affecting production 
of Avengers in Coventry and 
imps and Hunters at Linwood, 

Tpsterdav to recommend that the *‘ Some Left-wing union Scotland, and threatening output 
ttrihilfal!!?™ d 1 & leaders at Chrysler have made of commercial vehicles at Luton. 

it clear that they would like to Last year Chrysler made a loss of 
sec the British part of the almost JElSm. 
tax- E^? U P forced into a situation Support for Mr. Bob Morris, 

payers' money would not be used Ske^ orer bT^GwIrnraent f Str £ e le , ader a nt \, TGWU 
"to gratify politico-industrial Dy _ b , e , rD ™^ nt dnef shop steward, shows no 


strike continues. 

At the some time they dis- 
missed as “stupid" the Prime 
Minister's remarks that 


Document row 


hit of a gaffer's man. He is not 
the kind to pull us out on any 
pretest — it's us telling him what 
we want." 


ambition.'’ and streraed that the Sh f ° 0 ? ** of/aning O^ Rector 

sirike was about wages alone. nSonalisation? ° ?^ d: - We consider Bob soft, a 

The stewards' recommendation L_ 

seems certain to be adopted at a 
mass meeting to-day of the 
4.000 workers who are on strike 
, at the Stoke. Coventry, engine 
plant over their demand for an 
immediate £8-a-week pay rise. 

However, both the Stoke and 
neighboorinc Ryton plants will 
be closed for a week's holiday 
from Monday. The men will 
draw three days* holiday pay — 
part of their statutory entitle- 
ment-even if one strike, hut 
will lose two days’ holiday pay if 
they hare not returned to work 
by to-morrow. 

Mr. Wilson's remarks on the 
Chrysler situation were made on 

Tuesday night at a CBf dinner port and General Workers' Union " before 


In another major Coventry 
sirike Massey - Ferguson 
workers said a document bad 
been found showing the “ com- 
pany planned the dispute." 
But a company spokesman said 
the document was a theoretical 
study of output made 13 
months ago and took into 
account a possible strike in 
May. 

Page 14 


“ it’s about money and nothing 
else," a senior millwright said, 
pointing out that the £1.20-a-week 
cost-of-living allowance nego- 
tiated for the 1974-73 contract 
had remained unchanged. "But 
the girl in the Co-op opposite \ rk™ 
goes round the shelves every day vFWnerSilip 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


IN A STATEMENT of 
personal political philosophy, 
Mrs. Margaret Thatcher 
yesterday outlined the values 
on which future Conservative 
policy would be based. 

Her theme in a major 
speech to the Conservative 
Annual Women's Conference 
at Westminster was that the- 
individual must he helped by 
the Tory Party (o become 
more Independent of the State 
and more self-reliant. 

Although phrased in very 
general terms, the speech 
showed total support for the 
views of Sir Keith Joseph, 
the “shadow" Minister with 
overall responsibility for 
Conservative Party policy. 


they would 

society in 


sticking on new prices — lp here, 
2p there." 

An inspector with 33 years' 
service recalled that Chrysler 
workers were the elite in 
. — Coventry when the Rootes family 

A shop steward of the Trans-' owned and ran the company 

the Americans took 


in London when he referred to said there had not been any over.” Now they say they have 
“week-end Press reports” that suggestion that the company fallen to fifth or sixth place in 
some of the strikers apparently should be nationalised. Other the city's pay league, even behind 
hoped to drive the company into strikers said that although they workers at British Leyland. which 
public ownership. • might favour nationalisation in is getting massive financial helpi 

A Downing Street spokesman principle, the present dispute from the Government to tide itj These are the values which 


Mrs. Thatcher spoke first of. 
the right to personal owner- 
ship, which meant that some 
people were prepared to 
forgo ■ immediate pleasure or 
luxury for what they judged 
to be the greater satisfaction 
of ownership. 

The reason was “because it 
gives them a sense or inde- 
pendence. of self-reliance, of 
individuality. They feel some 
of the pride of ownership. 


said yesterday that this refer- had nothing to do with that. 


over. 


Leyland warning by 
machine tool men 


Benn backs 
‘reviled’ 
car workers 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


By Philip Rawstome 
MR. WEDGWOOD BENN. Secre- 
.. , . tary for Industry, followed the 

THE U.K. machine tool industry attitudes of himself and his col- Prime Minister's warnings to 
will nor be able to cope with leagues only a few years ago to- Chrysler employees with a 
the demand produced by the wards the association s pleading strongly sympathetic defence of 
massive capital investment pro- of this very cause, one wonders car workers in the Commons 
gramme proposed for British what has brought about this con- yesterday. 

Leyland. version, and in what way he will , h . re , ar ded bv many 

This warning came yesterday influence the all too frequent « anitter rflt /l 

from Mr. A. M- G. Galliers-Pratt. shop floor attitudes of resistance Sr Wilson he saM that 
president. at the annual meeting l° c hSi?i^e S -’ lmPr ° Ve ^ rod(Ucuon £h'o ^lled on car workers to re- 
or the Machine Tool Trades Turning to a broader aspect examine their attitudes might 

the S °British S'^^proorai of problem .the " mttS <* amine ^ 

!nd B i h r^’ iSSithll* £££ President said that the associa- ."I am amazed that this body 


count most with so many 
people. Here is a firm founda- 
tion on which to build a 
policy,” Mrs. Thatcher de- 
clared. 

If people valued independ- 
ence and self-reliance they 
would practise thrift to 


achieve them and 
seek an ordered 
which an individual’s chosen 
pattern of life was protected 
by ihe law from criminal 
violence. 

But if people bad been led 
to believe that personal pro- 
perty was wicked and that 
ownership was contrary to 
pure Socialist morality, J* then 
naturally you will be disposed 
to denigrate the values and 
virtues which are associated 
with personal property. You 
will despise Independence, 
thrift, self-reliance and self- 
denial and you will be less 
shocked by violence and dis- 
order." 

In Mrs. Thatcher's view, the 
spirit of enterprise was the 
bedrock of the British national 
character. It was a trait that 
should be encouraged and not 
stiffed. 

Their answer 

Yet (he Socialists' answer to 
the unquenchable spirit of 
enterprise was to bleed people 
willi taxation, to busier* people 
with regulations and to plunder 
their capital. 

The Conservative leader 
ventured to doubt whether 
enterprise, as it had been 
known for generations in 
Britain, could survive the piece- 
meal destruction of the private 
sector which was now proceed- 
ing. 

“ Wo Conservatives would 
restore it to its rightful place 
in our society,** she insisted. 


Citibank stake in 
Grindlays may rise 


and others 
Government 


resulting 
capital 


inierrinn tton ha <* been pressing for an of workers, who contributed 
injection _ £1.8hn. nf evnorts a vear should 


BY MICHAEL BLANDEN 


AN INCREASE in the capital of Brandt’s special provisions of 
Grindlays Bank, possibly with a £!4.1m.. together with £4.$m. 


Bank'" genera] provision in GnndJays 


™ h^vnnrf Ihp ra«nnriic nr a rjti-cy-clical policv at national £i -Sbn. of exports a year, should 
.1," world* LcUne tno level. ■ -ta which L have b«n be .0 reviled and attacked In the l rt 

MmS^N aiToeTur own! »“*■***,. "“E dSSd.'” *" ** ? *» 

to meet tbe time scale which the Chancellor failed _ 


will be required by the users." 

Seven years 


ce„, k : s T expected ".a* 7e «-»■ •!«» ■ 

announced early next week. loss of nearly ilOm. last year. As 
This follows the heavy pro- a result of the planned re- 
vision* against property lending organisation of Brandts, bringing 
m the bank's merchant hanking closer integration with the 
subsidiary. Brandts, which have paPenL u was announced !aSt 


to take action in the April th “ *£» ’fStuw®?!?* i hit the Grindlays capital base. 4 . . . . . . 

Budget, thb “in no way diinini- °“ ^ Since the announcement of The mnn J h that the merchant bank 

shes our belief in the case we L'M *}!}. f ™*"cd to tbe | setbacfe at the beginning oF April would give up its membership of 
have been presenting for so long m? °” 1 the bank has been engaged in the Accepting Houses Committee. 

Mr. Galliers-Pratt did not go and which is now much strong- JJ! J? 0 ?* discussions with its major share- The bank has promised a slale- 

into the statistics on which he thened by the British Leyland o&uumaqising places known to J holders. Citibank and Lloyds ment on the proposed capital 

The, nni ^ ! Bank, over the need far new increase before the annual 

SffJtv'S - 1 "" * ; capital backinc. eeneral ...eeling oF the Parent 


based his comm ent. But it situation. We shall continue the 
seems that the MTTA expects battle." 

British Leyland will he spending Mr, Galliers-Pratt pointed out 
at least 30 per cent of its that the MTTA would also cron- 
£200ra.-a-year outlay on machine tinue “the battle against ignor- 
tools. and that would go on for ance " about the Industry, 
seven years. “There are still countless people 

Compared with thc £80m. a who speak of thc area of tech- 
year this would involve, the total nology encompassed by machine 
turnover of the U.K. machine tools in the same breath as a 
tool industry can be expected to lawn mower." Yet the industry 
reach between £230m. and represented one of the most 
£2£0m. . technologically advanced areas 

Faced with the prospect that of engineering science in this 
British Leyland will probably go country, 
for a “ buy British " policy, the 
MTTA points out that there is T 
no way the industry could meet importance 
the sudden increase in demand _ _ 

without its other customers being Later. Mr. w. E. Garrett, 
badly affected. ... . 

As Mr. Galliers-Pratt pointed annual MTTA lunch, also spoke 

I A t-lfl- ** tn AAfl- 


Reading by 282 votes to 261. 
Parliament Page 13 


Siebens will 
raise £9m. for 
Shetlands oil 


Grindlays has indicated that it National and Grindlays Holdings, 
is considering boosting its capital which takes place next Thursday, 
by between £15m. and £30m. in National and Grindlays Holdings 
equity loan stock or both. It is owns the other 60 per cent, of 
thought that the total injection Grindlays Bank, while among Us 
may be towards the top end of own shareholders Lloyds has a 
that range. 41.4 per cent, interest. 


THE LEX COLUMN 






Whereas the market has- not. 


movements — anefFecftof wm 
Poseidoa bubble T pmid 


■***F¥»*?^' Index down 4.4 to .3515 ^ aps the best 


past month, Beech am^s 
have risen an eighth— -and yes- 
terday’s figures underline ' what- 
this strength is all about. - :UJC : 
trading ‘profits fell 22 per cent, 
in 1974-75, broadly in line.'yrilh 
tbe interim decline. But the. 
group's pre-tax total hais been- 
iifted from £55rn. to £61^m. Toy. 
another strong performance 
overseas, which (taking in ex- 
ports) now accounts for ^four- 
fifths of the trading - , .'total. 
Hence the market capitalisation 
of £43bm. and the yield, 4i 
times covered, of under 3 per 
cenL T 

The trend overseas has been 
distorted by tbe timing of ' acqui- 
sitions. But the basic message 



Moi^ver,' ^>^Dimdas 
ton's aim lb cut down: iS&o 




there is nor-gra^-fronli , t> p ,„. 

holders who do.not buy or.sJ,.^^ „ >iit 

But ‘ these . verb* apparent ' ;r ^ r! ; ‘ . w . . tr 
strictly his persptial,,' rier.^j? v *7 v.*! 

Somewhat confusingly ' * ’ 7 . 

Exchange s ubmihaicitt - io ^7 •' i 

Parliamen taiy -Select , r 5 ; ‘ * 

on the . WealQi ■ Tax. .rwhiG)t'r7!v i ; ‘ 


tax once 
■ are in : force, “ gvldaitljr;! 
are'v. 

Opinions ■ 'Witititfr ' 


is that profits overseas 'are 28 ^ year; a^er Mr. Len. Mtimy 

per cent, higher, and T 1974’s . . nrh ___ «rtnck' raScafc chaDgesaaVShgtitic^.,: ; 
acquisitions were starting, to and ” f., _. . . .. j bf. ; iirvestaro^o^“^>^^ / . 

make, a measurable itripa/rt by market for selling Bntishlndus-. I - ,.y.- , 

the second half. Partly as a re- try short during the bear mar- WeHww nod ' ' " ■ ^ ' 

result of- this. Western Europe is ket they cannot- presumably, . - f ; V -; r ^ ' 

at the top o£ the growth league CO mplain when share values re^. °° a - ' 

with trading profits about ! a Bur thp hieh volatilitv wood 8 -- 

third higher at something over c ° v * r ' ***** cen t- ahead at .«San£$V. • 

£2Sm. Acquisitions; togettfer of the market still seems to tax. Sales, in facti ar'e tfie;i 

with a very strong perfonirince an embarrassment for the Stock couraging feature - p £. rflle 
in areas like Germany and ~ the Exchange Council, which often performance — thrp.C^Vier, roi 
U.S.. have also helped to .push attempts to present the mar ket -third in the final quarter s^; 
worldwide 'profits from . cbn- as a financing morfiirm - fnr profits have made ^a 
sunier products up to £25m., or inrillsrrv W h en its nrincinsl role, modest recovery afjer 
so. a rise of about a tenth. But provide .attach f£ 

the major impetus is stiH.com- hllvinW and selline shares. ^ growth-*-* 

ing from pharmaceuticals, wWch buyi c, _ mg srares. period had the 

suggests three things. - Cutting down specuTationana extra week’s trau^.,,* 

The first is that Amoril is voIat ^ lity appears fo have been currency hedge the'ghw^! 

me ursr is uiat Ampm. is ma j 0 r consideration when Mr. outoerfOrtaed the markef 
running well up to expectations- j. D J undas Hamilton. Deputy 8 S?^n?e Febr^V: 

Bee chain is no longer willing rhairn , an cinelr *■ ■ ■ ■ 5in,:e 

tn disclose its sales total Cliajrniajri 01 \ ne adocK announcement, but tf 
to disclose its sales ^tai Exchange, suggested yesterday nh lower at 177n last 
separately; arguing that it now ^ ca J tal Jgf ns Ux s ' h0lild be Hp {0Vker at 17Vp tast 
represents a major established F ^ 

product for. the group.' But it 
has beaten targets in . the U.5., 

iiiiiupia. uni it t% i riiif mr* nidi _ ~ “ ... 

cefitg 





onforesg’n 




ie split 


made more -onerous for ' short 

term than on longer term £2“ „ - 

holders But it is arguable fhat year given a grpup export^ 
and been favourably received of; more than 60 per CeM' 

in Japan following its launch C0 7 umis ^ n SiSly Wedgwood is- ahead - sc 

this January. Beecham claims 1 ake the market^vei Eur °P e an ^ - the ' U - K 

that this success so far has had " “ kt stayed buoyant blit - Ai 

no noticeable effect wqrld-vide more '• iauie -. is -starting to. slip white . 

on the progress of Penbritin. At present, trading within the there are signs or 
Finally, the group seems to account escapes, relatively cutting (from Japan and'W'' “ 
have prepared its defences lightly ^-costing commission of, many)- in some medium pBS$ ’ : 
against the progressive run- say, if per cent, and jobbers’ earthenware ranges, Thesrr 8 " 
down of its basic patent' protec- .turn of perhaps 2 per cent But d Uc ts may. account Tor’ a^ili 
tion in amplcillins. which starts over . any ; longer period, when 0 f Wedgwood's Norih 
in the U-K. this autumn. To put stamp , duty and a second cbm-'.saies.' At the same time^! 
this into perspective, the group's mission become payable, costs pressures are how ant " 

UJC. sales in this area may be total about 7 per cent; 1 with the strongiy to the ' ’ ‘ P 

very roughly £lOtn^ and in the existing capital gains tax base m the UJi.T^notaoiy ■mm**** 

rest of the world it is well used charged on any profit. The fact and electricity cBroe?' ^ P f °*gSTS 
to competition since it prob- that a price movement has to the group a contih^^ prbce - 

ably has less than two-fifths of be at. least 10 per cent, to make’; operator Interestj^ir-ar& fa^ '' ' ' ‘ r; 

the total market already. it worth dosing a position helps ing and the rishte'cas}t : -shou ■ 


Capital gains 

There has been remarkably 
little political play made of the 
prodigious rise in share prices 


- T - . - . - rightsvca^ Sbou; : ;- 

to explain why short-term further ease the ^hatehce she-. -'V 1 ' 

Ffpr-t»V*> in — T>_^ ■■ 


By David Bell 


SIEBENS OIL and Gas (U.K.I.; 
an exploration company which [ 
recently announced a potentially i 
commercial find in the Shetlands' 


1 • -«u - vidiieu* area, i*s raisiuc £9ni bv a ri ri hisi 

^bour » for Wallseni at the issu a ’ \ Q gna^eTuVer di ^ ’ 


drilling. 


Gas Ltd., of Canada: Coalite and! 


out in his annual report y ester- about the difficult task “to con- cen^VSne^bV Siebens Ctifandi 
day: "Once again the machine vince successive Parliaments. - - - 

tool industry will be castigated and indeed the nation, of the 
Tor failure to supply the very paramount importance of a 
items which for so long the strong, 

MTTA has beep urging as tl“ 

true reed of British engineerin.. ~, t 1S essential mat. instead c han'»e but uroffiriPl doalin 
and which should and could of financia ] handicaps by indis- {S ^f a s t ^ oT«hf niKhSd’iha ! orcan*sa'tion 

have been supplied in a planned cr ! n ,i na te eeneral taxation an 1 ■ SDare, ,a * t ? Usfted the or«.an.sauon 

and orderly fashion over many U ld be m sdebJ Gov ern- P n , c e. up abo t u ^ S00 P- compared , finance — with inc Government 

e “Ort snouia oe maae oj tjovern | eSjJ jqoq Uiree months determ 
mems to give tax preferences r i uuerni 


Labour call for State takeover 
of TV transmitting facilities 


BY JOHN BOURNE, LOBBY EDITOR 

Chemical Products: Guardian! 

Royal Exchange: Hambros! PUBLIC OWNERSHIP of all slide Tor the collection 

advertising revenue. 

complete re- The document, which 

of 


«* ^JJIPUBLIC OWNERSHIP .f all , 

the uiachinc tool IndoHry. js „Z quoted on the sS?k t£:”™ , . n f re,al . T '' u- “ n ’ mm,n - 1 

_in_. «] t 1S essential that. Instead change, hut iiRnffinai deaim*. ’ faciiitieb and ihe complete re- 


oC sidismg of one medium by funds 
levied from another, 
as The PBC would be the funding 
hrnndf istine approved by a depleted meeting agency for television and radio 
; of th«> Executive yesterday, and its major responsibility 
ijoveininent 3r „ UtfjJ , hal lhc ii ce nce fee is a would be the collection and 
ining how much should be clumsy jnd regressive lax and allocation oE finance. It would 

not do any actual broadcasting or 


traders .are less effective in pressures." But pidflte^griaiC ~ . 

? a ? P !?V i0V T I ? ^ arket swinss - year is likely** 

Indeed, the old short-term gains despite some '-IwSfcr: * a rtf'-. -7:. 
tax tended to lock: holders in books. A yield bf 4ilper p-.; < 

and h.ence exaggerate the price four times covered- i : * 
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years. 

^^nnichpd^thft^M^Anthnnv wbieh wilf not onlv stimuJate “^siebens Oil and Gas fU K » ! raided from adverHsing and how should be phased out. - . „ . 

VffiZSA iSLrJ’SSSJ engincring poter,- 0 w„fS “pe^ient of BlU 2/10! "'uch m»q .he Tre.mr.v-an. Mueh pf the cidcnee is dvvpled grammes' 1 bp?™S 

tan. in 1975 “has the gall to tiality. but will allow the jn xorth Sea. and £7.5ra. of I recommended in the Labour to the need for " demucra Using ” 

urge the need for massive machine tool •" - 


modernisation of UJC. plant, and improve its premier position isslie W i|i finance 
When one reflects on the stony in the worlds markets. — • 


m.u Sea, and f7.5m, of ( * KW, “" ,C,,UKU 111 “*v 1 <» W*v «««?VU iui urmucraiiMHK i„„ ft,- „ 

industry to fight thc money raise d ;n t h e nghls , Party Executive’s evidence tn the the broadcast in? media and intro- In- d prjc ricc niSt^s of forri-n 

• three newj A"nan Commute* on i broadcast- during “ internal democracy inlo and ’ breadcasting hoil?s. 


wells in this block. A further! in 3* published yesierday. 
£l.’25m. will be Siebens' share of! The evidence, as amended 
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Weather 


L’Jv. TO-DAY 

dry in W. and S. Showers in E. 

Loudon, S.E- Cent. S. and S.W. 
England. Channel Is. 

Dry. sunny spells. Wind N.£» 
light. Max. 14C (57F). 

E. Anglia, E. and Cent. N. 
England 

Bright spells. Scattered 
showers later. Wind X.. 
moderate. Max. 11C (5UF). 
Midlands, Wales. N.W. England, 
Lakes 

Dry. sunny spells. Wind X.. 


BUSINESS CENTRES 


V’ila> 
Id-da r 
■C *K 

Aiwandna S 24 


Y'day 
Mid-day 
‘C “K 

75 1 Luspbi&pe. S 


fiS 


light. Max. 13C (55F). 

L or Man, S.W. Scotland, Glas- 
gow. Argyll, N. Ireland 
Drv, sunny spells. Wind N. 
light* Max. I2C (54Fi. 

N-E. England. Borders. Edin- 
burgh, Cent Highlands 
Bright intervals, occasional 
showers. Wind N.. moderate. 
Max. 9C <4SF>. 

Aberdeen, Moray Firth, N.E. 
Scotland, Orkney, Shetland 

Rother cloudy, frequent 
showers. Wind fresh. Max. 
7C (45F). 

Outlook: Dry in W.. showers 
in E. Cool. 

Lighting-up: London 21.24. 
Manchester 21.42, Glasgow 22.03, 
Belfast 22.03. 
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per cent 
blocks. 


interest 

Pan 


the cost of the drilling pro- [the Executive’s home policy com- workers 

gramme in Blocks 18/2. le/Similtce under the chairmanship lhc luanagemcnt and develop- uoi|fi re{leclinj! tolcn* ot a u 
and 16/7 being earned out byjofMr. Anthony Wedgwood Bonn, ment of their own indusir>-. parts of the U.K. “One possibility 
Pan Ocean. Siebens has u 10,' says that thc Government would The Labour Party recnm mends would be to organise the output 
in the three {decide the totals on thc basis of the creation of an advisory Com- through two TV. corporations. 
Ocean hasi recommendations from a netv muni cat ions Council, acting as each responsible for running one 
announced a find on Block 16/7. i independent Public Broadcasting independent ombudsman for all national and one regtoitiil 

also suggest one 
independent 

. . corporations, " 

cent. Guardian Royal Exchange 'from major sections of Ihf com- also keep under review the The Labour Party also re- 
and Phoenix each have about : munity *uch as the trade unions. . iperating. development and inter- commends public ownership of 
13 per cenu Ham or os 11 per local government and the House relation of all the mass media ai] broadcasting transmission 
cent, and Coalite S.3 percent. J of Commons, would he respon- and investigate the possible sub- facilities, including cahles. 


ouhuuul™ <1 uuu vu fcMum jo/ i . i uiui-ucuuviii jsruaHcaMing lnaepctiucru om miasma n ior all nauonal ana O 

The largest of the shareholders 'Commission in a five-year roll inn complaints concerning TV. radio channel ... We ate 
in Slebenx Oil and Gas I U.K. i is I budget, Ta«? PBC. which would and thc Press. Funded by thc or possibly two' 
Siebens (Canada) with 272! per contain elected representatives Government, the Council would radio corporations." 


Continued from Page 1 


CBI and TUC move on new pay pact 


eroded under the Hit-rate plan, There is little doubt that the They also asked for Govern- decisions of the eeneral rounni 
suggested two-tier pay agree- TUC’s growing awareness of.lbo ment action lo curb thc “unfair expressed further interest in the 
ments - economic problems are linked competition" by .the Jupanese. “Jones" plan.. 

Thc first element, he says. w * h 1 f increasing unemployment including “ dumping ” of cars in But Mp M .. Pr . lv pniBmniifii(l 

should he licked to the cost of whlch *** nf the main the U.K.. although Mr. Healey lh 5 u ‘ ^ 

living and opp'ued to everyone, topics discussed with Mr. Healey suggested ihcy lake this item 

workers and pensioners, and up- yesterday. up with Trade Secretary Mr. ” d Ch ”« ltor ^ 

dated at three-monthly intervals. Afterwards Mr. Len Murray. Put er Shore. 11 W0u ld _oe dimcult to change 

A second element would take TUC general secretary, said the Moves to combat rising un- altitudes in collective bargaining 

into account the value of the TL T ?. fears that unemployment employment would come in a afl d that people would not 


work involved. 

Both ideas were thought worth 
further consideration and Mr. 
Janes and Mr. Jenkins have been 
asked to prepare papers for the 
TUC economic department, 
which is to draw up a draft policy 
report 
gross, 
next 
mittee. 


i. by the spring— fortnight's time with publication immediately set aside views they 
! published to-day of details of the promised had held for some time. 


could top im 
figures to he 

are expected to show a slight Employment Protection Bill Last night Sir Ronald 

drop— and had asked the amendmenl enabling temporary McIntosh, director general of the 

to impose some employ munt subMdies to com* National Economic Development 

selective import panics equivalent lo the un- Office, stressed that the tripartite 

''tackle unemptoy- employment pay their workers NEDDY — thc only existing forum 


Chancellor 
temporary 
controls to 


rt for the September Con- ment 3n d build up capacity for would receive if they bad been for tripartite meetings between 
, ready for consideration at tbe renewal of world trade made redundant. thc Government, TUC and CBI— 

month's economic com- which wo hope is coming next ^ On wages. Mr. Healey, who was “has never been needed more 


year. 


brought up-to-date on thc than now." 
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